10¢ per Copy ie $3°° per Year 


DUN'S REVIEW 


A Weekly Survey of Business Conditions 
in the United States and Canada 








March 5, 1927 |] @ 














CONTENTS 


FEBRUARY FAILURE STATISTICS 
SURVEY OF DRY GOODS TRADE........ 


Tue Week 

GENERAL Business ConDITIONS.............-- 
Recorp oF WEEK’s FAILURES.........-..020+ 
Rzrorts ON CoLLECTIONS.........ccccccccces 
MONEY AND. TEANEING: 30:5... 60%. aes cecses 
PPE WERGAT: WEARRETS). 6... 562 6560 Gece oe Biewe bs 
‘Pe LEArHre. MAREPTS: . .. 22. Kise be eeecc ws 


Tue Securirivrs MARKETS...........ccce00% 











Published Jy 
R.G. DUN & CO. 
290Broadway, New York 




















Minimum Quoted Prices at New 


























WHOLESALE QUOTATIONS OF COMMODITIES 























Corrected each 

























York, unless otherwise specified week to F 
ARTIC This Last 7 This Last “This ridey 
{TICLE Week Year ARTICLE Week Year ARTICLE Week Year 
APPLES: Common......... bbl 2.50 Gambier Ib 9 11% Palm, La é 

4 er <n 60 | EES 2 CO eee T CCH CSCC SCS “4 - RNG ooo Rib ak ween Ib %, 

BODY co scccscccsccsvene 0 6.00 Indigo, Madras....... . 13 1,00 Petroleum, cr., at well..... bbl 8.2 25 8% 
BEANS: Marrow, choice.100 Ib 5 8.50 Prussiate potash, yellow a 18% 18% | Kerosene,’ wagon delivery. “gal 7 *S 
POR, CROICE. 5.0. cccesce A es 5 5.35 Indigo Paste, 20%......... a 14% 26 Gas’e auto in gar., st. . 21 i: 
Re a kidney, choice...... se Parte 5 9.25 FERTILIZERS: Min., lub. dark filltered E.. ‘* 28 3 
a hite kidney, choice.... ‘* ‘ 7.25 8.00 Bones, gone. steamed 14% | ea 1 ee eee “y 341 32 
BUILDING MATERIAL: am., '% bone phosphate, araffin 03 spec. gr..... sie oe be 
Brick, Hivdeon oe .1000 17.90 17.50 oa Bionge mies nasers seers ton 28.00 28.00 . ret. ye ae eee lb — 4%, “6% 

ortland Cement, Northampton, uriate potash, 80%....... bi 36.40 34.90 osin, first run.......... a 67 ; 

a eae . bbl 1.85 1.85 Nitrate soda....... a -100 lbs 2.65 2.72 Soya- Bean, tank, coast ; + 
Lath, we spruce..... 1000 7.00 +4 —— en —, eae Sse edeCrecssecess 9% 10% 

ime, f.0.b. factory. .200-lb bbl 1.90 1,90 f.0.b. works.......... 2.50 2.90 a SOIT OO a eee ; +14 14° 

ry oes mee Pr. No. ee 4 Beg “ Sulphate potash bs. 90%...ton 47.30 45.85 PAINTS: Litharge, Am...... Ib 10%; 11% 

ed Cedar, clear......... 000 4.26 5. FLOUR: Spring Pat..... 196 Ibs + 7,20 8.65 a: Sara “ 4, 4u 
BURLAP, 10%-0z. 40-in..... yd+ 8.95 9.60 Winter, Soft Straights..... ‘' 1 6.20 7.90 Paris, White, Am...... a = 1.25 1.9; * 

DENIAL: Fos, oo usc cx be “4 6.65 7.10 Fancy Minn. Family....... ‘* 8.80 9.95 +. “ American....... 10% “ju 
COAL: f.0.b. Mines........ ton GRAIN: Wheat, No. 2 R.... bu+ 1.50% 1.82% | Vermilion, Bnglish.. i 1.55 1.40 
Bituminous: Corn, No. 2 yellow........ jot Fa 911, | White Lead in Oil.....-... s 14} 15¥, 
Navy Standard............ a 3.00 Oats, No. 3 white......... ee soi 49% Ory -- o-oo on P? 9% 10% 
High Volume Steam.....:: “ ‘65 Ryan eNOie 2s vo athsssiee cae “4 1.15 9814 | Whiting Commercial....100 * 85 1.00 
Anthracite: a5 Barley, malting........... “i “"ggy goia | Zinc, American............ 6% "Ty 
Stove (Independent)....... ‘ 5 Hay, % pe 100 Ibs 1.25 1.35 ws SS Saye a 9% 10% 
estnat Catependeat) owe +74 Straw, lg. rye, No. 2.. ‘ - 1,20 1.00 ——:. a ere 100 Ibs 3.25 3.50 

ea ndependent)........ : et HEMP: Mid eT ae gy, OOK, B. Be Be... veccee 7 
Stove (Company).......... Kz -50 me 5 rey mip Ib 16 18% Writing, tub-sized. “ 10 7 
Chestnut (Company)....... ‘ 4 er —— ative Ib | oct meat... “ 6.25 *. 
Pea (Company)........... : sci OO oa iat”) ea a alana ee, “ 14 12% Boards, chip. -ton 40.00 47.50 
COFFEE, No. 7 Rio........ lb + BBG I ilogedn cle 2 Me ie Boards, straw..... ‘ 57.50 58.00 

Santos No. 4..... “— 23% | Cows, heavy native...... “ 13 iy” | Boards, wood pulp......... “67.50 70.00 
COTTON GOODs: Branded Cows............. “ ir y, | Sulphite, Dom. bl......100 Ibs 3.75 4.00 

Brown sheetings, Standard. .yd 11 13% | No. 1 buff hides.......1.. 0 « = i “| Old Paper No. 1 Mix...100 “ 45 50 
Wide sheetings, 10-4....... = one No. 1 extremes..........- As 13% 12  |PHAS: Yellow split........ 2 6.00 6.00 
oan sheetings, stant. = 11 \%, 13 we : ~ SED Satp:senee Si4.t ase o 8 Es SRM OME a5 scorns ces ssc oz 109.00 112.00 
Brown sheetings, 4 yd..... ; 8% 10% | Chicago City calfskins.....  “ é ® ‘PROVISIONS, Chicago: 

Standard orints. SiN isle hia io: ‘ 8 9% Hops: N - i = sé 16% 18 Beef, steers, live...... 100 Ibs t Peg 4 10.50 
Brown drills, standard..... “ 11 14 eee renee sd 60 Hogs, live............. 1.95 12.95 
Staple ginghams........... “ 9 We SUT Shipment... <66:s0s00s 7 11% | Lard, N. Y. Mid. W “6 12°83 15.30 
Print cloths, 38%4-in. 64x60 “ Tae oh 4 |LEATHER: GEE MIREES «6 lols c 5:<0/cioie oars 34.50 34.25 
Hose, belting duck........ “ 28-2814 37-38 Union bp ate es : 5 ae - 44 2 soem. gee AAR ED 100 Ibs + ae ee 

is coured oak-backs, No. 1. sd 5 ort ribs, sides l’se PS ae . 5.87 
—: creamery, extra. lb 50 Belting, Butts, No. 1, light " at = Bacon, N.Y., 1408 Gown... lb 2014 1 
rome i yg spec gas 23% LUMBER: * Hams, N. Y., big, in tes.. ‘ a 26% 
Cheese, N. Y.. fine held spec ‘ 27 Western Hemlock, No. Tallow, N. Y., sp. loose. “sey - 9% 
Hggs nearby, fancy....... doz ee 4 1 Rough....... Meee er M ft 31.00 34.50 RICE: Dom. Fancy head.. “ 8 
aha, Gots... rH 24% 27% White ine. cack ean : Blue Rose, NOUN 5 css 6:80 “s 2 ¥ ah 
DRIED FRUITS ‘ Ce es 71.00 71.00 oreign, Saigon No. 1..... s sent’ SS 

Apples, evaporated, choice. . 1b — of % Me i Pnend ae Te ete aibib a: ve-mivee, fine... ‘ . pote 46 
Apricots, choice 1926...... 5 + ao : CE ea bee 59. 56.00 an, 1s tex crude..... * % 55 
Citron, imported........... # isa Seu, | ae Plain “Wi. 0 i atk es oes SO 200-Ib. sack «1.90 2.15 
Surrants, cleaned... Y ee Hee cma ane eats * 9. 2 = <1: 

: “ 15 17 7, Plain Red Gum, SALT FISH: 
acon pone ai “ 16 16 | 4/4”... ene nw nee “419.50 125.00 Mackerel, Norway fat , 
Peaches, Cal. standard..... ‘id 11 20 PAs Poplar, 4/4, 7 to as NO. 3.002 - ees sseeeesnne bbl t.... 30.00 
Cee ee MUSOU SSID. rag | EN ewer sccewesiee “101.50 124.50 Cod, Grand Banks... .. 100 Ibs) —-:10.00 10.00 

OK ci cnnc- Ls ena a “ 8 10 FAS se eg ye “ «  407'00 112100 SILK: Italian Ex. Clas Ib = 6.40 7.25 
Raisins, Mal. 4-cr......... . eG ee ee sos Japan, Fil. No. 1..... “5.75 6.85 
Cal. standard loose mus. aie (Adie for) 2 RES RON AOS eA es GPICHS: Maes... ...cccccess oe 1.08 1 
DRUGS AND CHEMICALS: FAS ae agar 9 Fai os ab es 25.0 Cloves, Zanzibar........... “¢ 20% 225% 

1k 5 35 AS \7press: WS ae ae 97.5 Nutmegs, 105s-110s........ < 38% 51° 
Acetanilid, U.S bis. ) ap. ieee FAS Chestnut, 4/4 “ is Y 51 
Acid, Acetic, ag deg....100 * 3.37% 3.25 Nai tea “sha hicgaae. 102.50 111.50 Ginger, Cochin............ “ 15 17¥ 
Carbolic, drums.......... “ rrr rH “4 4” cc cats Le sabia haan Pepper, ampong, black... “ 25% 971, 
Moines oases “s o ‘ eel ag yaw te “6b we 70. 80. Sin re, white. = 2% 3 

Citric, domestic a 95 85 FAS H. Maple, 4/4”.. “ “ “ “99's 105.00 - om. ‘ ax 

Muriatic, 18’......... 100 © 66 46 % 10% 

for “ C50 6.25 | Rees Bese, See .- 36.00 ; 

Mitric, 42’... ccenscsvce 6 11% li Pine, 4/4” 36.00 ..... SUGAR: Cent. 96°..... 100 lbs 4.96 4.08 
Stearic, double pressed: :°- 3B, 18% “Page; ger 12 No RA: Formosa, faite-sc+.-. Ib— 24 ag 

‘ ’ P ts 521 50 2 and Better........ one 56.25 ‘ormosa, fair........ lb — 

Sulphuric, 60’......... ieaeh oot 4 Yellow Pine, 3x12”... ‘  «__ a4 MING. Seen Sta ea des “ +1 3 
Tartaric crystals. 22.75 21.00 FAS Basswood, 4/4”... 5 oe ee ee 85.00 Seal Ms wit siald ie ncdis nelacote ne 20 50 
Feldspar, g’vel, 85% mi. 45.00 40.00 Common Fir, Rough.. pate Apne oe 32°00 unui ET ELECT TE 9 60 60 
okies: held. 98%, os 3.86 4.94% oo Redwood, 4/4”, P ae LOWsiccceseceveseves - 33 35 

70! re 83 58 0) BRP AER Ara mailia 83.00 83.00 SR Ae ae = 45 45 
wood, Se ee > North CG li Pi 
“ “— 30 33 or pir a ge TOBACCO, Louisville ’26 cro 
ini: raeentared, form 5. 13:35 3% ee 13/16x6”... “34.25 87.25 Burley Red—Com., sht.... 1b 8 18 
nite Dit Sani al ina rr My 0 q) S: 0 are n 0 
es, 3% 344 | Pig Iron: No. 2X, Ph...... ton 0176 23.76 | Medium .......ccccscslc: 12 is 
Balsam, , Copaiba, S ae vs oS eh 52% 42 Basic, valley furnace..... aw 18,00 20.00 ASR errs 27 28 

ae fauede papanee ss al 12.00 11.50 Bessemer, Pittsburgh..... = 20.76 22.76 saa ad di eeige 13 20 

~L  ce  e : aA 1.70 1.80, Gray forge, Pittsburgh.... ‘‘ 19°76 21.76 Medium ................. 15 24 
Beeswax, African,” crude... 1? — 39 42% | No. 2 os 21-69 25.69 VEGRTABLES: Cabbage... 2.00 2.50 

white, pure...... << “ ee ’ og ome 35.00 | OMIONS ..-. cece cecrece 25 iti) 
Bicarbonate soda, Am...i00 * 2-41 2.41 Pais Sigg. i Bee Setatoes REE easier 578 (vee 
Bleaching powder, over eee 200 | weseee Pittebarehe ett co ESRB 40-20 =| Turnige. rutsbages.......- 1.75 (1.75 
or ePenticeseess ve “3 akc , id aa v. De WOOL, Boston: 
4 « 4% 4%, O-h, rails, hy., at mill.... ¢ ¢ . 
Borax, crystal, in bbl....- 23.00 21.00" | Iron bars, ref., Phila..100 tbs “3:99 “9°99 —_ pAVerage 98 quot.......... Ib 65.71 76.02 

Brimstone, crude dom...... “ 1.66 1.45 Iron bars, Chicago...“ r 560 oa Ohio & Pa., Fleeces: 
son ned coe 72 "84 | Steel bars, Pittsburgh. ““ “  j'99 2'00 | Belaine Unwashed......... bs 45 51 
Camphor, domestic......... 14.00 12.00 Tank plates, Pittsburgh “ “ 1/85 185 Half-Blood Combing. 45 > 
Sestie senm, Walls... .+-- a4 14 13% | Beams, Pittsburgh... . “ « — 7'90 1190 | Balf-Blood, Clothing. “i 39 46 
Oastor Oil, No. Recccseee yy « 4D 3.00 3.10 Sheets, black, moe of Common and Braid. “ 38 44 
oe yen: Sh all 8% "8¥ | Pittsburgh * 33 393 PQ 
Yhlorate potash.........+.. : 30. | Wire Nails. Pittsburch “ « see pS elaine Unwashed......... g 
as ag ae ea “ ae Wise Bate, = 2155 2.65 Waltdees Caubine....... e « 4 
Coren tution, bulk... 43%. 28v Pittsburgh «.... “ “ ges gen ign ae eee ees” . 37 45 

er, oss 30.00 34.00 “ 65 03 s.., Mo. : 
Codliver Oil, Norway 221% 99 Galv. ‘Sheets Wo. 24, Pitts. ton 3.65 4.05 Half-Blood .......cccccee iS 40 46 
99 Ib = “ 
Cream tartar, 99%......... 2.50 2.00 Furnace, prompt ship “ 3.50 3.00 Quarter-Blood ............ 41 47 

Epsom Salts......-...+- 11% 9 Foundry, prompt ship..... “ 4:50 4:50 Southern Fleeces: 

Formaldehyde ......;..... 27 25 2, pig (ton lots) .. 3 “Oe moranary Mediums......... e 42 46 
i - , “ 27 2 Aluminum, ong a Tots) . Ib 26 27 

Glycerine, C. P., in bulk : 20 51 Antimony, “ i3y% 29 |Ky.. W. Va., etc.: Three 
Gum-Arabic, picked........ s 40 31 Copper, aactesigtic. Dar bos . a6 Gg? 13% 14% eighths Blood Unwashed.. ‘ 47 55 
—. Sumatra.......-. ‘4 4.19 1.05 eee “ TAB T 721, —— cea Poa wg “ 46 53 

amboge ......+. esedonce 5 aa 60 68 ee rane paw > ‘Texas, Scoure asis: 

Sistine, D.10.2..060 005.05 : 1.50 1.60 yaad. I bug oe ead | Fine, 12 months........... “ 1.05 1.20 
Tragacanth, Aleppo Ist. ce 15 21 Tinplate. Pittsb’h, i100-1b. box 5.50 5.50 |Hine, 8 months............ “ 95 1,08 
Licorice Extract..........-. * 33 34 ae e . ““™ ‘California, Scoured Basis: 
eee 12%, }2  |MOLASSES AND SYRUP: PE Geis eae se 1.00 1.20 

ROOt 2.0... cece ccvcscece ab iD 5.75 Blackstrap—bbls. ......... gal —_ 13% 13 SN The Pot ek “ 72 98 
Menthol, cases......-....+ + 7.75 7.35 Bxtra Fancy...... wrsteeee 67 54 |Oregon, Scoured Basis: 

Morphine, Sulph., bulk..... oz 39% 454, _Syrup, sugar, medium. 27 20 SEINE. ace cere eaens : se 1.05 1.23 
og ad —- se a 1% Ti, = — Pitch... swhew bbl 10.00 9.50 Valley “he. Soccaces > 90 1.05 
Nux Vomica, powdered..... » 12.00 12.00 oS: ee : 10.50 10.75 erritory, Scoured Basis: 

Opium, jobbing lots........ “4102.50 89.00 Tar, kiln burned.......... ee 16,00 15/50 Fine Staple Choice........ sad 1.08 1.25 
ps sermon» Dia oo Sieisteis oe 40 5 Co aE a ee gal 4 71% 96 | oor ee ae 98 1 bs 

wreneeonddl~ 1-Pnag i oee edaat 20 20 OILS: Cocoanut, Spot N. Y.. Ib ne Clothing..... << 92. 
Rochelle Salts........0-.+05 Ib 71% 2) | ae coe aa * 11% Pulled: Delaine. “ 110 1° 
Sal ammoniac, lump....... : 90 1.30 China Wood, bbls., spot... ‘ + 24 32%, | Fine Combing... ~ 92 1,10 
Sal soda, American..... 100 ** 7% Crude, bbls. f.0.b., coast... “ — or. +. * | Coarse Combing........... a 65 75 
Strsaparitia, Honduras. ; a 1 Hs 70 Cod, domestic......-...... “ es 63 California Fine............ a “100 1.15 

rsaparilia u oP ae 32% 1.38 Newfoundland ............ ss 63 65 WOOLEN GOODS: 

ae sem ther light. i 50 ae on Cora, crude Bie tetctain<ytelevas cher eae Si ‘25 Standard Clay Wor., 16-02. yd 3.05 3.25, 

eoeseeerroore es . DE cecctxeuaccsesa. * | Serge, brtecieniceaee 2.27% 2.52% 

Vitriol, blue.......--..--- 34 42 Crude, tks. at Mill....... ee 8 TOU, | BANE: SOEs oc sisi oc oecisies = 3.17% 3.50 
DYESTUFFS.—Ann. Can.: Lard, extra, Winter st.... ‘‘ 13% 14% | Fancy Cassimere, 13-0z.... ‘* 1,95 2.85 
Bi-chromate Potash, am.... Ib 8% OG | Mitra, MO, 2c ce ciceccics ie 114% 3% | 36-in. all-worsted serge.... ‘‘ 57% 985 
Cochineal, silver..........- - 8514 72 Linseed, city raw......-. = = 10.9 2 | 86-in. all-worsted Panama.. ‘* 55 62 
Cutch ....---eeeeeee tenes 15 20 Neatsfoot, pure........... eg 12% 17% ' Broadcloth, 54-in.......... 4.121% 4.32% 











+ Advances from previous week. Advances, 30. 


— Decline from previous week. Declines, 29. 








* Carload shipments, f.0.b., New York. + Quotations nominal. 
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STATISTICAL RECORD 


Latest Week : 1927. aa a 
Bank Clearings ......... $10,606,665,000  $10,854,942,000 
Soft Coal Output (tons).. 13,225,000 11,509,000 
Freight Car Loadings..... 960,873 932,281 
Failures (number) ....... 480 484 
Commodity Price Advances 30 19 
Commodity Price Declines 29 40 

Latest Month : 

Merchandise Exports .... $420,005,000 $396,836,000 

Merchandise Imports .... 357,111,000 416,752,000 

Pig Iron Output (tons)... 2,938,164 2,923,415 

Unfilled Steel Tonnage.... 3,800,177 4,882.7 39 

Cotton Exports (bales)... 1,115,792 749,967 

*Cotton Consumpt’n (bales) 604,584 582,315 
Dun’s Price Index ...... $183.369 $192.67 

rr 2,035 1,801 


Failures (number) 


* Domestic mill consumption. 











THE WEER 


NE of the distinctive features of the commercial situ- 

ation as a new month opens is the increasing firmness 
of commodity markets. The main trend this year has been 
in a downward direction, but wholesale prices for numerous 
articles have recently shown a recovering tendency, and 
there is a slight excess of advances in DUN’s list this week. 
The metals division, among others, has a better undertone, 
while stronger conditions prevail in textiles, with premiums 
being paid for quick deliveries of certain kinds of mer- 
chandise which are urgently needed. Buyers in some lines 
still find concessions available, yet there is less of a dis- 
position on the part of most sellers in both primary and 
secondary branches to reduce quotations as a stimulus to 
demand. The continued sharp competition for business in 
many instances is a conspicuous phase, but operations, on 
the whole, are enlarging, new purchases being necessitated 
by the low stocks in various channels. It is significant, 
moreover, that commitments in some cases, as in steel and 
in cotton goods, now extend farther ahead, although there 
has been no general departure from the policy of contract- 
ing for current or nearby requirements chiefly, and none is 
expected. Yet the frequent repeating of moderate-sized 
orders, together with some dealings of magnitude, makes up 
a large aggregate of transactions, and several of the statis- 
tical barometers are favorable. Until more complete re- 
turns are issued, results in February cannot be accurately 
measured, but one of the industrial indices—that of pig 
iron output—reveals gains over the records for both January 
of this year and February, last year. Production in the 


textile industry. is also rising and in some other quarters 
there is a seasonal increase, although reports of lessened 
factory employment are not lacking. Viewed broadly, the 
commercial situation presents many contrasts and some un- 
satisfactory features, but there has been a distinct im- 
provement in a number of basic lines, and sentiment is con- 
Servatively optimistic. 


After the first month of a year and the passing of the 
strain of the annual settlements, the number of commer- 
cial failures in the United States invariably begins to 
decline. Such a trend appeared in February, when the 
defaults fell to 2,035, from 2,465 in January. This is a de- 
crease of about 17% per cent., but a rise of 13 per cent. is 
shown in comparison with the 1,801 failures of February, 
1926. In considering this increase, however, the fact should 
not be disregarded that the larger number of firms and in- 
dividuals now in business enhances the possibilities of finan- 
cial embarrassment. With a higher total of commercial 
enterprises, some increase in the number of defaults is 
not unnatural. Approximating $47,000,000, last month’s 
liabilties show a reduction of 8% per cent. from the more 
than $51,000,000 of January, but exceed by about 3714 per 
cent. the $34,000,000 of February, last year. The amount in- 
volved by the large failures last month was nearly double 
that reported a year ago. 


With the trend of commodity prices mainly toward lower 
levels in February, it is not surprising that DuN’s Index 
Number for March 1 shows another reduction. As was the 
case in the immediately preceding month, the decline is 1.2 
per cent., and nearly all of this small recession is accounted 
for by the changes in foodstuffs. As a group, the latter fell 
about 2% per cent., while there was a slight downward 
movement in the clothing class and in metals. For the 
current week, however, DUN’s list of wholesale quotations 
discloses firmer conditions in various markets, 30 of the 59 
alterations being advances. Last week there was also a 
small excess of increases. The better undertone in metals 
is reflected in higher prices for several products in that 
division, following the recent easing. Published quotations 
for textiles are virtually unchanged, but more is being heard 
of the offering of premiums for goods which are wanted 
auickly. 


There is a basis for encouragment in the returns of pig 
iron production in February. Telegraphic advices to The 
Iron Age indicate a daily average output of 104,934 tons 
last month, which is 4.8 per cent. above the January rate 
and 0.5 per cent. in excess of the average for February, 
1926. The figures for last month have been partly esti- 
mated, but they are sufficiently complete to show the trend 
of operations. There was a net gain of 9 in the number of 
active furnaces in February, 217 furnaces being in blast 
on March 1. The report on the manufacture of steel last 
month is not yet available, but an increase is foreshadowed, 
and some calculations place the daily rate at the highest 
point since last October. Supplementing the improvement 
of recent weeks, buying of steel has broadened further, 
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with some contracts extending into the second quarter. 
Moreover, prices are becoming firmer, and scattered ad- 
vances this week include both Besemer and open-hearth 


billets at Pittsburgh. 


February brought further improvement in the textile 
trades, and a new month has opened favorably. The cotton 
goods division is especially active, but the betterment also 
extends to other branches, and appears both in demand and 
prices. In the main, the latter are noticeably firmer, and 
in cottons a few advances have occurred. One of the sig- 
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nificant phases is the fact that longer deliveries are being 
engaged in some instances, with contracts for print cloths 
and sheetings running through May. Purchases by re. 
tailers continue to be chiefly in small quantities, but orders 
are repeated frequently and make up a large aggregate, 
Where certain supplies are needed urgently, as in garment 
manufacturing lines and in finishing departments, premiums 
are being offered for quick shipments. There had been a 
delay in making forward commitments, and producers were 
not disposed to accumulate stocks, Hence, the present rush 
to secure some fabrics cannot be met at once. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—General business activity fell off somewhat 
during the past month, and there is, at present, somewhat 
more than a seasonal dulness in many lines of trade. 
Orders, however, are increasing, and a forward movement 
is looked for during the Spring season. Retail trade in the 
department stores was maintained during January at a 
volume in excess of that of previous years, and sales kept 
up well throughout February. The buying of furniture and 
radio sets on instalments has been a factor in maintaining 
these gains. Prices in the wool market have been advanc- 
ing in sympathy with foreign quotations. There has been 
some turnover among the dealers, and some of the worsted 
mills are coming into the market for moderate quantities, 
but the woolen mills are making few purchases. The 
goods market is more active and sentiment is better. Spring 
clothing at retail is quiet. 

The yarn market has been very slow and prices weak, 
but some improvement is indicated by current reports. Re- 
ceipts of wool this week in Boston have been light. The 
total amount received to date has been 41,812,000 pounds, 
as compared with 60,632,000 pounds to the same date last 
year. Silks and rayons are advancing with a fair demand. 
The cotton yarn spinners are well sold up, as a rule. Buy- 
ers are holding off for lower quotations, but prices remain 
firm. 

Contracts awarded during the past week in New England 
amounted to $8,043,000, the largest figure for this week ever 
recorded. Building permits filed in 39 Massachusetts cities 
during January amounted to $6,195,000, which was 17.7 
per cent. less than the amount for January, 1926. The 
weather has affected the lumber business, which has been 
very quiet, and prices are weak. There is little movement 
in the heavier building materials. Paints are improving 
seasonably. Turpentine is much lower. Dyestuffs are im- 
proving, prices are steady. Chemicals are firm, and a 
steady volume of business is moving. Sales of electrical 
equipment are improving. 

NEW HAVEN.—Building permits during 1926 amounted 
to $13,182,785, a record for any year during the history of 
New Haven. The erection of a number of large central 
oftice buildings is creating a demand for extra labor and 
supplies. Manufacturing establishments are operating on 
practically full time, although orders are comparatively 
small. During January, jobbers and retailers reported 
about normal conditions. While money at 6 per cent. ap- 
parently is sufficient for all needs, yet general collections 
are slow and payment of bank loans by notes is quite pro- 
nounced at this time. 


NEWARK.—Seasonable. temperatures and open weather 
prevailing during most of the week has had a tendency to 
stimulate retail distribution, aiding materially in further 
reductions of heavyweight clothing, and wearing apparel. 
Footwear, including rubber goods, continue in fair demand. 
It is rather early for Spring styles, and millinery now on 
display, but this feature seems to be developing satisfac- 
torily. Silks and hosiery are in good demand. Dealers in 
radio sets and parts report very little improvement, with 
trade inclined to be quiet. Automobile accessories, including 


parts, show little change, with prices tending slightly down- 
ward. 

Building construction, principally on account of weather 
conditions, continues somewhat restricted, but about normal 
for the season. Lumber and building material, inciuding 
lime and cement, are in fair request, with but little change 
in prices. Manufacturers of paints and varnishes are rea- 
sonably busy, with fair supply of orders coming in from 
road salesmen. On the whole, the general volume of busi- 
ness is well sustained, while collections are fair. 


PHILADELPHIA.—There is quite a bit of complaint 
from retailers regarding the volume of business recorded 
during the last two weeks, but, on the whole, the situation 
is considered satisfactory, and optimism prevails regarding 
the course of trade in the near future. During the week 
there was an increase in the buying of several lines of dry 
goods, particularly wash goods, bedspreads, drapery, domes- 
tics and job piece goods. Business with coat and suit manu- 
facturers is beginning to pick up, and is expected to be in 
full swing within the next week or ten days. Manufac- 
turers of men’s clothing, on the other hand, find business 
rather spotty. -At shoe factories, orders are being received 
at a fair rate, so that full schedules probably will be main- 
tained from now until Easter. The millinery trade has been 
rather inactive this week. 

Manufacturers of paper showed a bigger volume of busi- 
ness during January and February than they did during 
the two same months of 1926. While no great demand is 
looked forward to, it is thought that there will be a good, 
substantial business at least during the next six months. 
There has been a slight improvement in the wool trade. 
The radio business has been rather slow during the last few 
weeks, and the automotive trade is in only fair shape. The 
electrical supply trade is running about 20 per cent. below 
its volume at this time last year, and although stocks of 
groceries are light, wholesalers report that demand is below 
the record at this time a year ago. 

While prospects in the agricultural implement trade are 
better than they were a year ago, the buying power of the 
farmer has been curtailed to such an extent that immediate 
business is not brisk. For this trade no substantial ad- 
vances or declines have been recorded for nearly 18 months. 
It is thought that the coming building season will show a 
turn for the better. While industrial construction is con- 
siderably below normal, the diversified construction has 
increased to such an extent that the missing industrial work 
is being replaced by the volume of diversified jobs. As 
manufacturers are enjoying fairly good business, this is 
expected to lead, in time, to improvements and additions to 
manufacturing plants. Most builders feel confident that 
the year is going to show a very healthy volume for the 
industry. 


PITTSBURGH.—A slight improvement is noted in gen- 
eral trade conditions, although a few lines are still back- 
ward. Dry goods trade is rather dull, and buying for the 
future is in limited volume. Women’s wearing apparel, in- 
cluding millinery, displays greater activity, as the season 
advances. Men’s wearing apparel still is rather dull. 
Shves and rubber footwear are not so active as was antic- 
ipated. Demand for Spring hardware shows a slight in- 
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crease. A somewhat better demand for lumber and build- 
ing material is noted. Since March 1, a strike of structural 
iron workers, steam fitters, and cement finishers has been 
interfering with a number of large building operations in 
the city. Buying of groceries, confectionery and tobacco 
continues to be below normal. Collections show no improve- 
ment, and average rather slow. 

Industrial operations show a slight improvement, and in 
metal lines average 75 to 80 per cent. Glass manufacturers 
are operating at about 75 per cent. Demand for both 
plate and window glass continues rather slow, and strong 
foreign competition is being felt adversely. Plumbing sup- 
plies and equipment are in slightly increased demand. 
Electrical equipment sales are quite large, and radio equip- 
ment still is fairly active. Crude oil production is at a 
record rate, and some cuts in prices paid have been an- 
nounced. Leading Pennsylvania grades are down 15c. per 
barrel, ranging from $2.95 to $3.25. 

A little greater activity is noted in the bituminous coal 
market due to the probability of a strike April 1. Pro- 
duction still is greater than demand, however. Prices are 
somewhat firmer, but quotations for Western Pennsylvania 
grades are practically unchanged, and are as follows, per 
net ton at mines for run of mine coal: Steam coal, $1.75 to 
$2; coking coal, $1.85 to $2; gas coal, $1.90 to $2.10; steam 
slack, $1.25 to $1.35; and gas slack, $1.40 to $1.50. 


BUFFALO.—A few days of Spring weather have quick- 
ened sales of early merchandise, and shoppers have been 
much in evidence, with sales gaining in fair momentum. 
The lateness of Easter, however, is having its effect in de- 
laying the buying of Spring apparel. The demand is for 
a large variety of styles and textures. Rayons and silks 
are receiving considerable attention. Merchants are carry- 
ing a large assortment of styles and colors, but no excessive 
stocks are in evidence. A careful policy still is being main- 
tained in buying, and merchants find it necessary to dupli- 
cate on popular sellers. House furnishings and furniture 
are showing the effects of the near approach of Spring, and 
considerable shopping is being done in this direction. Hard- 
ware is moving along normal lines. Electrical goods are 
moving well. Automobile dealers report considerable in- 
quiry for Spring delivery, and a good business is looked for 
in this direction. Building operations are moving along 
normally. There is considerable activity in heavy building. 
Home building, confined largely to speculative operations, is 
fairly active. 

SYRACUSE.—Manufacturing and wholesale plants, re- 
suming activities following inventories, report fair volume 
only with a hesitant feeling towards future commitments 
beyond actual needs. Retail trade, as a whole, is quiet, in 
part explained by unsatisfactory weather conditions, though 
full confidence is expressed in the future, and a steady 
normal volume is anticipated for Spring. 


Southern States 


_ ST. LOUIS.—Retail business, in general, in the city and 
in rural districts has been lagging. It is expected that 
activity at retail will be followed very promptly by greater 
activity at wholesale, as thus far the Spring’s commitments 
have been made by retail merchants on a very conservative 
basis. Just at present, seasonable weather is a very im- 
portant factor in the distribution of merchandise for gen- 
eral consumption. In the dry goods trade, orders for the 
current week have been in excess of those of last week, and 
were in excess of last year’s total, but in shoes, men’s and 
women’s furnishings, hardware and groceries, business has 
not been so good. 

Orders generally have been for immediate delivery, and, 
as a rule, in small quantities. There has been no unusual 
activity in any branches of industry, with the possible ex- 
ception of cotton goods and soft coal. Shipments of the 
latter commodity, were occasioned by the possibility of a 
strike. They might also presage a general sustained volume 
of manufacture; but, on the other hand, with the falling off 
in building construction, automobile manufacturing, and 
Iron and steel output, and the weakness in prices of most 
other metals, it does not seem likely that 1927 is to be a 
boom” year. While still in a period of more than normal 
activity in production and distribution, the tendency for the 
past four months has been downward, but many dealers 


seem to be of the opinion that business for the current year 
will be fairly well sustained, although not up to last year’s 
volume. 

Uncertain conditions in the wheat market are responsible 
for the dull flour business prevailing at this time. New 
business is scarce, and orders are only for immediate de- 
livery, indicating that buyers still are satisfied to maintain 
a conservative buying tendency. This, however, can be but 
temporary, as stocks of flour are reported to be very low 
in all sections. 

MEMPHIS.—Active demand for cotton and free selling 
at firm prices have helped to stimulate a degree of optimism, 
and also have helped collections. Buyers have shown the 
greatest interest in the lower qualities of merchandise, which 
have been bringing the best prices of the season. Merchan- 
dising reports have been slightly better, as a result of 
activity in cotton, but groceries, hardware and similar lines 
still are hesitant. 

The weather has been more favorable for field work, and 
progress has been made in saving the unpicked cotton. Re- 
ports indicate that crop preparations have been pushed in 
some sections, but as banks are slow in making loans, and 
advances will not start until in March, progress has been 
hampered. The weather has been so mild that vegetation 
is very forward, and fear is felt for fruits. The lumber 
trade continues rather quiet, but prices are steady and 
stocks are not accumulating. Large projects are keeping 
local building activities up well. 

KNOXVILLE.—Volume of business transacted by repre- 
sentative jobbers and manufacturers during February com- 
pares favorably with the record for the same month in 1926. 
Retail sales have been somewhat retarded by continuous 
rainfall. There is a slight decrease in the building construc- 
tion line, resulting in a curtailed volume of sales by ma- 
terial supply houses. The lumber industry also has been 
affected by decreased demand. Bituminous coal is moving 
only moderately well. Improvement is expected in all lines 
of business, with the opening of Spring. 


DALLAS.—Trade has been fairly active during the past 
week, although buying still is confined to immediate require- 
ments. Collections are still slow, but are showing some 
improvement in many lines. Unemployment is slightly on 
the increase, but is confined principally to unskilled labor; 
the demand for skilled labor remains fairly steady. 

There has been around a 20 per cent. increase in the 
acreage sown to wheat; other grain crops planted are being 
increased around 10 per cent. over that of last year, and a 
good season is in the ground. It is the opinion that with 
an increased grain crop and a decreased cotton crop, most 
of the ill effects of the low price of cotton existing now 
should be overcome. At any rate, a feeling of encourage- 
ment is becoming more and more apparent. 


MOBILE.—Jobbers in dry goods and notions report vol- 
ume of business considerably below that of this period last 
year, and current purchases are small. Retail trade has 
been considerably off, as compared with that of a year ago, 
due to the fact that there has been very little cold weather 
during the past several weeks and practically no movement 
of Winter merchandise, except where special sales have been 
put on. The latter have stimulated trade somewhat. Lum- 
ber conditions remain rather dull. 


NEW ORLEANS.—The situation with local wholesalers 
appears to be somewhat spotted, while some are enjoying a 
fair volume of business, others report trade very quiet. 
The situation generally is classed as fair. Retail dealers 
are doing a very fair volume of business, and the situation 
with them generally is satisfactory. 

The cotton market is somewhat more active, but with a 
tendency towards slightly lower quotations. The export de- 
mand, which has been a sustaining influence during this week, 
has been only fair. The sugar market, which has been rather 
weak for some time, has developed a better tone and, with an 
increased demand, quotations have shown a slight advance. 
The situation in the rice market has been quite satisfactory 
and, while receipts have been rather large, there has been 
a steady demand for export, maintained quotations with 
the general tone of the market strong. 

The government figures, which have just been released, 
indicate an increased volume in imports over those for the 
same period of last year. The local stock market has been 
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quite active in local securities, which have shown a mod- 
erate advance. There has been no change in the local finan- 
cial situaticn. Money is in only fair demand, with no 
change in interest rates. There has been no let-up in build- 
ing operations, and while building permits have not been 
taken out for any specially large structure, permits issued 
covering smaller construction work have been quite nu- 
merous. 


Western States 


CHICAGO.—The average of business conditions con- 
tinues to show improvement as March enters, but available 
statistics indicate that the level for most lines during the 
first quarter will be slightly below that of a year ago. The 
chief exception to this trend is the local building industry 
which recorded a permit total of better than $34,000,000, 
385 per cent. above the figures for February of last year, 
and a new high record for February permits in this city. 
The start of several large commercial buildings, and an 
unusually heavy volume of small projects was responsible 
for the showing. 

Less optimistic was the report of the two largest mail 
order houses on February sales, the totals showing de- 
clines of 2.1 and 4.45 per cent., respectively, from the figures 
of February, 1926. The lower commodity prices were partly 
responsible for the showing. The Chicago Federal Reserve 
Survey, as of March 1, found a smaller volume of produc- 
tion in many lines, lower totals of unfilled orders, and 
smaller inventories than for the Midwinter conditions of 
1926. Automobile sales for the district likewise averaged 
less, but the stocks of both new and used cars, as of 
February 1, were likewise lower than those of a year ago. 
Current business in Chicago is reported as spotty, depend- 
ing largely on the popularity of the make. Current whole- 
sale distribution of dry goods is slightly better than it was 
a year ago, with more customers in the field and road sales 
better. February packing conditions are described as 
“generally unsatisfactory,” with export trade dull. 

The livestock markets opened the week firm, with ad- 
vances of 10c. to 15c. for the better grades of cattle on Mon- 
day, the higher levels being held later. Hogs registered 
gains on both Monday and Tuesday, moderate receipts being 
the chief factor in the advance. Prices of butter and eggs 
were steady to firm on the local mercantile exchange. 
Hides were reported quiet, prices fairly steady, and stocks 
light. Industrial storage demand in preparation for the 
approaching strike was reported slower by the wholesalers. 
Retail trade was fairly active, despite the mild weather. 
The demand for building materials was better with the 
improvement in construction activity. 


CINCINNATI.—Business is along moderately active 
lines, no unusual activities being manifested, but conditions, 
on the whole, point to a slight improvement. Easter com- 
ing two weeks later than in 1926 causes buyers in apparel 
lines to defer commitments until the season is advanced 
further. Retail business has revived slightly, following a 
week of rather stagnant trade, intensive advertising and 
special sales being required to get results. Among smaller 
stores, complaints of slow business are quite general. With 
the close of Fashion Week, which was productive of satis- 
factory results, conditions in the jobbing district have re- 
sumed a more even tenor, and textile prices show evidence 
of increasing firmness. 

The paint industry holds about even.with last year’s 
business for this period. Prices of linseed oil and white 
lead appear stabilized, and prospects for Spring are re- 
garded favorably, weather conditions being a vital factor. 
About the same operating schedules are maintained with 
shoe plants, though Spring bookings were not entirely up 
to expectations. The leather market in general is quiet, 
a few specialty lines showing the only real activity. Indus- 
trial operations reflect no important changes, though a 
tendency in some directions is toward restricted production. 


CLEVELAND.—There is little change noted in the gen- 
eral trend of business in this section. The building industry 
is backward, and not much new work has been undertaken, 
as yet, although architects report a considerable quantity 
of planning and figuring being done. Manufacturing in 
most lines also shows a draggy tendency, cperations run- 
ning along at about the same pace as during the dead of 
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Winter. There still is considerable unemployment, and 
this has some reflex action in the retail trade. Leading 
stores have stimuated business by holding specially adver- 
tised sales. The cold weather continues to hold back the 
movement of Spring merchandise. 

The coal and iron ore situations remain unchanged. The 
demand for bituminous coal is slow, and there is an over- 
supply of coal on hand, but there has been very little change 
in the quotations of prices to the consumer. Jobbers in 
most lines report trade about normal, the most steady lines 
being the grocery and food products, drugs, chemicals, 
household goods, furniture, leather goods and staple wear- 
ing apparel. The automobile industry is somewhat below 
average, the cheaper grade of cars having the most active 
call. Some of the large manufacturers have continued their 
retrenchment policy. There continues to be a large num- 
ber of used cars on the market. 


DETROIT.—Business conditions in general reflect no 
material change at the present time. Aside from the large 
stores, retail trade is dull and the arrival of Spring is ex- 
pected to stimulate demand. Special sales have reduced 
stocks in the department stores to a fairly satisfactory 
degree, but among the smaller merchants, the movement of 
merchandise has been sluggish, with strong probabilities of 
a carry-over of stock, although close buying has tended to 
keep down the size of most stocks. 

Jobbers and wholesalers report conservative buying on 
the part of their customers, with no inclination to stock to 
any extent for the future. Prices, on the whole, have shown 
a firmness. Collections are reported siow. 


MILWAUKEE.—The trend continues toward improve- 
ment, and February has shown a definite gain over the 
business volume of the previous month. Retail trade has 
had the advantage of favorable weather, the effect of which 
has been noticed in wearing apparel and shoes, especially 
women’s. Stocks are reported low, as a rule, and whole- 
salers view the season optimistically. Industrial activity 
also is improving, particularly automobiles and accessory 
plants, and shoe and textile manufacturers, who have been 
adding gradually to the number of employees. 

Outdoor work is resuming, and is cutting in on the sur- 
plus labor, the weather having been favorable. Further 
improvement is looked for as the season advances. Build- 
ing operations for the two months show a gain over that 
for the same period a year ago, and real estate also is 
active for the season. Bank clearances also are showing a 
gain. While progress is not marked, it is steady. Nat- 
urally, some lines show more improvement than others. 
Reports from the interior also are favorable, so far as in- 
dustrial centers are concerned, and what surplus of labor 
there is represents unskilled help. Reports from agri- 
cultural sections are fair. 


ST. PAUL.—Wholesale trade in clothing, men’s furnish- 
ings, hats, caps and footwear is fair, and volume is just a 
little below that of last year. Seasonable merchandise to 
fill in is being placed in small quantities only, and trade is 
not active. Shipments of Spring merchandise is nearing 
completion, and volume will compare favorably with that of 
last year. In dry goods and notions, there is a fair increase 
in volume. Hardware sales are just a little below those of 
last year. and there is a steady, satisfactory demand in 
drugs, chemicals and oils. 


KANSAS CITY.—Sales by representative jobbers and 
retailers of dry goods, clothing, drugs and groceries during 
February were slightly larger than those for January, with 
some improvement noted in collections, largely because of 
the extra effort put on accounts. The local trade has been 
irregular, chiefly because of milder temperatures. Lumber 
and building trades have been slow, with but few signs of 
improvement in prospect. Livestock demand is only mod- 
erate; prices are uneven. 


Pacific States~ 


SACRAMENTO.—Though both wholesale and retail sales 
in the Sacramento trade territory are reported only fair, 
an excessive rainfall and heavy snows in the mountains, as- 
suring an abundance of water for the dry season have 
brought about a more optimistic feeling to the farmer, which 
is reflected generally on business here. 
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The net results of agricultural interests, with but few 
exceptions, for the past year have not been especially good. 
While crops were large, prices have been low. Rice has 
been the one outstanding exception in price, and growers 
of that cereal have enjoyed both good prices and large crops. 
Indications at this time are that building activity, especially 
in larger construction, will even exceed the splendid year 
passed in that line. There is very little unemployment. 


PORTLAND.—There is little change in the jobbing busi- 
ness, aS compared with that of recent weeks, in spite of 
some interruption due to floods. Retail trade also is mov- 
ing at about the same pace, but, on the whole, business is 
inclined to be backward, and does not show much gain in 
staple lines over the record of a year ago. More active 
conditions are expected as the season advances. 

With the extension of logging operations, employment 
continues to increase. Logging has now reached normal 
Spring activity. Salmon canneries on the North Coast and 
in Alaska are signing up crews for the season, and crew 
shipments will begin later in the month. There still is a sur- 
plus of labor in all the larger centers, but the situation is 
much improved over that of a month ago. 

There has been a slight gain in activity in the lumber 
market, and with indications that the dull Winter period 
is over, manufacturers anticipate a strengthening of prices. 
Stocks of the common grades are not plentiful, but large 
quantities of finished upper grades are being carried by 
most of the mills. Business with retail yards in the Middle 
West is showing signs of picking up, and orders from the 
Southwest continue. The Japanese have bought on a 
slightly better basis. The demand from California was 
checked by the floods and rains in that State, but Atlantic 
Coast business has been fair, and most of the cargo space 
for March and a part of April has been bought up. Car 
material buying is less active, but the mills handling that 
class of business have good order files. 

West Coast fir mills during the week produced 78,189,050 
feet, and sold 72,730,373 feet. Rail orders were 45,330,345 
feet, domestic cargo orders 19,157,876 feet, export orders 
4,875,587 feet, and the local trade bought 3,366,565 feet. 
Shipments were 74,287,037 feet. The unshipped balance is 
269,034,922 feet, a decrease of 3,927,355 feet for the week. 
Pine association mills produced 17,651,000 feet, sold 22,- 
976,000 feet, and shipped 25,160,000 feet during the week. 

Wheat exporters have been more active in the market as 
buyers, but no additional European sales have been an- 
nounced. There was a slightly freer selling movement by 
farmers, as is usual just before tax time. Total apple ex- 
ports for the season to date have been 1,459,483 boxes, a 
gain of 503,222 boxes over the total shipments in the 
previous season, and a record high mark for the port. Ship- 
ments to Eastern markets have been 5,811 cars, as against 
total shipments last year of 4,708 cars. Since the first of 
the year, 12,970,000 pounds of dried prunes have been 
shipped by water, 75 per cent. of the amount going to 
Europe. Last year a total of 55,854,000 pounds were 
shipped. Wool buyers have contracted for a few Oregon 
clips in connection with lamb purchases, but there has been 
no general buying yet of 1927 wool by Eastern firms. 


SEATTLE.—Building construction in Seattle has slack- 
ened perceptibly during recent weeks. The effect of the 
decline is not yet apparent in work under way, but is evi- 
denced in work projected. Building totals, however, show 
Maintenance of about the normal level in dollar volume at 
this time of year, compared with that of other months. That 
there will be an increase soon is forecast by those in the 
industry. Material prices remain about the same. Wage 
increases in the building trades are looming with the ex- 
Piration of present contracts between local crafts and the 
industry. Stubborn resistance to the point of hampering 
work is not expected. 

An increase in the volume of employment is shown with 
the call being made for workers in logging camps. One 
thousand men have been engaged by the logging industry 
within the last two weeks. Alaska salmon canneries are 
recruiting crews for the season’s operation, and the open- 
ing of the halibut fishing season has given employment to 
Many men. 

The Washington customs district leads all others of the 
Pacific Coast for the fifth consecutive year in the value of 
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exports and imports, totaling $409,449,582 for 1926, and 
showing a gain over 1925 values amounting to $27,018,218. 
Sales of automobiles for the third week of February were 
the highest in value since October, 1926, and were the 
greatest in number since the week ended September 4, 1926. 


Dominion of Canada 


MONTREAL.—The week has not developed any feature 
of special interest in trade conditions, but the advance of 
Spring and an anticipated early opening of navigation 
favor an improvement of demand in some lines. Moderation 
in buying still is more or less in evidence, but the percentage 
of turnover, and of general collections show some gain, as 
compared with the record of last year, and travelers’ letters 
are of a generally encouraging tenor. Active shipping of 
Spring dry goods is now in order, and all cotton-producing 
plants continue to be well employed. 

There is a steady consumptive demand for all lines of 
foodstuffs and general groceries. Stocks in the latter line 
are reported as being in healthy condition, there being no 
excess of supplies in any line, and there appears to be less 
of the extreme cutting in prices formerly so much com- 
plained of. Sugar quotations are steady on the basis of 
$6.85 for standard granulated, a figure of long standing, 
below which there cannot readily be any material decline. 


QUEBEC .—Exceptionally fine weather, and the opening 
of the Lenten season, as well as the softening of country 
roads rendered trading rather quiet during the week. The 
early advent of Spring has caused a rush of orders to cloth- 
ing factories. Shoe factories are working with fair reg- 
ularity. 


TORONTO.—Industrial enterprises during the last week 
of February progressed favorably but, insofar as jobbing 
businesses were concerned, there was a moderate slackness, 
more pronounced in dry goods lines than any others. The 
tanning business was making headway, the chief demand 
emanating from both export and Jocal manufacturing ac- 
counts, while plants that had long been idle were reopened 
to operate at capacity. A broadening of the employment 
market is having an effect in stimulating sales for smaller 
retailers, many of whom had been in more or less of a pre- 
carious position throughout the Winter, due to the inability 
of many customers to meet their obligations where credit 
was granted. 

Lumber dealers still are being confronted with a slightly 
oversupplied market, but conservatism of operations in the 
woods has tended to better the situation during the coming 
months. Hosiery mills are running pretty well at full time, 
and underwear producers express satisfaction at the volume 
of trade to hand; agents regard the outlook as quite prom- 
ising. Confectionery establishments are doing a fair busi- 
ness, with anticipations of a record season during the coming 
Summer months, when the influx of tourists is expected to 
reach record proportions. Retail trade in both city and 
country stores has been subjected to some demoralization, 
on account of heavy snows blocking the highways and inter- 
fering generally with traffic. 

Builders are making plans for a large amount of work, 
much of which will be with large buildings. Some important 
edifices are now in the architects’ hands for early erection, 
it being certain that one and perhaps two large hotels will 
be constructed within the next few months. Real estate 
transactions are more frequent, and while prices paid still 
show that bargains are procurable, there are inauiries for 
properties that had been held at figures allowing a profit. 
Speculators have been paying attention to the available 
areas Close to the city suitable for sub-dividing, a feature 
that is prominent in prosperous times. Payments on the 
average were good. 





The Department of Commerce announces that exports of coal in 
January were 219,797 tons of anthracite, valued at $2,360,777, 
against 6,311 tons, valued at $54,338, during the same month last 
year, and 1,720,247 tons of bituminous, valued at $9,247,924, against 
993,386 tons, valued at $4,350,936. 


The combined resources of 7,912 national banks in continental 
United States, Alaska and Hawaii on December 31, 1926, amounted 
to $25,683,849,000, an increase of $364,425,000 compared with the 
resources of 7,978 banks reporting on June 30, 1926. 
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SEASONAL DECLINE IN FAILURES 





Number for February Shows the Usual Down- 
ward Trend—Liabilities Also Smaller 


SEASONAL decline in the number of failures in the 

United States invariably begins in February, and the 
total reported for last month is 2,035. This is 17.4 per cent. 
below the 2,465 commercial defaults of January, but a part 
of this substantial decrease is accounted for by the fact that 
February is the shortest month of a year, and is made still 
shorter by holidays. Comparing with the 1,801 insolvencies 
of February, 1926, an increase of 13.0 per cent. appears, 
although in this connection some allowance should be made 
for the larger number of firms and individuals now en- 
gaged in business. 

Like the number of failures, last month’s liabilities of 
$46,940,716 show a falling off from the $51,290,232 of Jan- 
uary, the reduction being 8.5 per cent. On the other hand, 
the amount for February exceeds by 37.4 per cent. the 
$34,176,348 of the corresponding month of 1926. There were 
more large defaults last month than a year ago, those for 
$100,000 or more of indebtedness in each case numbering 
54, against 44 in the earlier year, and the liabilities of last 
month’s large insolvencies approximate $25,200,000, as com- 
pared with only about $13,500,000 for such failures in 
February, 1926. The defaults of unusual size supply 53.7 
per cent. of last month’s aggregate indebtedness, while in 
February, last year, the large insolvencies provided 39.6 
per cent. of the total liabilities of all failures. 

In the following table, the number and liabilities of com- 
mercial failures in the United States, by months, are given, 
the manufacturing and trading classes being tabulated 
separately: 

ALL COMMERCIAL 





——Number Liabilities ——————_,, 








Y 
1927. 1926. 1925. 1924. 1927. 1926. 1925. 
Jan. .... 2,465 2,296 2,317 2,108 $51,290,232 $43,651,444 $54,354,032 
Feb 2,035 1,801 1,793 1,730 46,940,716 34,176,348 40,123,017 
Mar. . ooo. 1,984 1,859 1,817 «006. ee 30,622,547 34,004,731 
April eo 1,957 1,939 1,707 ..cccccee 38,487,321 37,188,622 
May oo 1,780 1,767 1,816 =. cc ccee . 33,543,318 37,026,552 
June -» 1,708 1,745 1,607 ee cececee 29,407,523 36,701,496 
July -- 1,605 1,685 1,615 ..cccovee 29,680,009 34,505,191 
RUB s.00 oo 1,693 1,518 1,520 ..ccccoee 28,129,660 37,158,861 
Sept, .... coos 1,487 1,466 1,806 ..ccvecee 29,989,817 30,687,319 
Oct, ..0- eoee 1,763 1,581 1,696 ..ccccoee 33,230,720 29,543,870 
BIOVs.. o0% ooce 1,830 1,672 1,653 ..cccccce 32,693,993 35,922,421 
DOG, «ose eeee 2,069 1,878 2,040 ..cccccee 45,619,578 36,528,160 
MANUFACTURING 
PME, sles 501 510 480 6505 $19,996,202 $16,083,950 $11,909,187 
PSD, 2.0 411 447 409 398 10,518,450 10,822,319 15,334,214 
Mar, .... coe «©6469 «86429 «6484 oj eeee 9,861,821 13,374,584 
April ... «+» 494 430 438 16,733,792 13,097,046 
May .... «+e 437 400 507 16,157,115 18,183,856 
June .... «ee 435 431 439 10,091,603 16,159,040 
July .... «+. 896 418 416 11,167,484 10,931,798 
BOB. 2.0% oe. 449 365 414 12,615,585 22,338,628 
Sept. ... --. 3874 388 360 10,092,741 8,167,172 
OCt, vere «+» 450 408 411 11,649,671 11,264,337 
BOV.. ose «oe 440 442 361 16,097,444 13,993,701 
BPOG,. 00s +. 494 490 475 16,758,491 12,931,276 
TRADING 
Jan, .... 1,842 1,696 1,757 1,538 $24,530,455 $21,511,872 $24,654,579 
Feb. .. 1,508 1,282 1,285 1,250 23,405,612 20,317,275 21,066,835 
Mar. .... eee 1,124 1,345 1,254 18,622,793 17,594,994 
April 1,378 1,427 1,178 19,093,768 21,535,911 
MAY «2+. 1,216 1,286 1,215 15,709,760 15,819,957 
June .... 1,160 1,229 1,084 15,525,130 17,213,189 
July 1,123 1,184 1,124  .cccvcoee 14,614,282 15,961,174 
Aug. .... eooe 1,071 1,069 1,024 ......006 14,095,543 13,460,130 
Sept. .... [its a ne BER. hesaewbes 11,242,485 14,989,871 
Oct. coos 21,205 1,211 1,286 = wcvccesee 15,874,320 13,529,784 
MOV... <s2 coos 1,285 1,146 1,198 =. rcceee 14,157,616 18,907,091 
Dec. 1,469 1,307 1,464 ...ccccee 20,578,954 20,635,051 


When the February statement of failures is examined in 
greater detail, it is seen that the manufacturing class makes 
a favorable comparison with the returns for the correspond- 
ing period of 1926. Thus, last month’s 411 manufacturing 
defaults are below the 447 similar insolvencies of February, 
1926, and the liabilities of $10,518,450 show a moderate de- 
crease frgm the $10,822,319 of the earlier year. On the 
other hand, last month’s 1,508 failures among traders are 
apg above the total of 1,282 reported for that class 

a year ago, while there is an increase in last month’s trad- 
ing indebtedness to $23,405,612, from $20,317,275 in Feb- 
ruary, 1926. Relatively the most unsatisfactory record, 
however, is made by the class embracing agents, brokers, 
etc., defaults in such lines numbering 116 and involving 
$13,016,654, as compared with 72 similar insolvencies for 
$3,036,754 in February, last year. The liabilities among 
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agents, brokers, etc., supply practically 28 per cent. of the 
aggregate of all failures last month. 


FAILURES BY BRANCHES OF BUSINESS—FEBRUARY, 127 


Number— -——Liabiliti:; 





sees es 
MANUFACTURERS 1927. 1926. 1925. 1927. 1926, 

Iron, Foundries and Nails.... 6 11 4 $117,425 $1,202,600 
Machinery and Tools......... 29 26 29 806,964 1,103.47 
Woolens, Carpets & Knit Goods 1 6 6 20,000 
Cottons, Lace and Hosiery +: 2 ne ete 
Lumber, Carpenters & SEG 67 52 33 2, 219, 941 
Clothing and Millinery...... ee 33 c4 44 1,232,200 
Hats, Gloves and Furs....... x 11 4 108,000 
Chemicals and Ar 7 1 8 116,407 
Paints and Olle. .....ccccccce ee 5 S = enemas 
Printing and papreving Pelee ee OR 1s 18 428,007 
Milling and Bakers 42 84 52 657,115 
Leather, Shoes and “Harness. . 9 17 12 1,096,200 
MEO, WIRES S oi 0le nw ib 015 eek e068 6 5 5 69,563 
Glass, Harthenware and Brick 1 7 8 38,900 
AMO Oa: 63d. ccc cies a coves 174 198 185 3,707,728 

Total Manufacturing....... 411 447 409 $10,518,450 

TRADERS 

Generel Pre - 162 106 129 $2, 433,768 $2.65 

Groceries, Meat and Fish..... 264 264 239 1,749,381 iy 
Hotels and Restaurants...... 83 80 64 909,986 3 
SRO, EE os oe rears Gs so cae see 12 19 29 93,500 
plothing and Furnishings woes 179 211 184 2,132,881 














lg Rubbers and Trunks ° 78 5a 65 877,757 44 
Furniture and Crockery...... 63 41 67 584,629 69R, 600 
Hardware, Stoves and Tools.. 44 47 40 1,597,568 767,500 
Chemicals and Drugs..... ° 92 60 47 1,112,301 620,336 
Paints and Oils.... ° 5 ' 3 92,700 71,463 
Jewelry and Clocks 89 0641 41 585,139 650,593 
Books and Papers.. 13 9 7 270.572 45,400 
Hats, Furs and Gloves 12 10 13 176,500 §0,667 
MOREE. 0 occ ces a6 « 828 242 _247 7,046,140 4,628,497 
TOUR “THARlOes oc. 0606006000 a a 1,285 $23,405,612 $20,217,275 
Other Commercial..........+6 11 on 13,016,654 3,036,754 
Total United States........ 2,035 1,801 1 793 $46,940,716 $34,176,348 


Automobiles and accessories, February, 1927: Manufacturers 22, 
liabilities $146,701; trading 100, liabilities $1,538,351; total of all 
162, liabilities $2,031,956. Manufacturers include all branches of the 
industry; trading includes all accessories and filling stations, and 
the total also includes garages, bus lines, etc. 

Further analysis of the February insolvency returns 
shows fewer defaults than in that month of last year in 
nine of the fifteen manufacturing classifications—namely, 
iron, foundries and nails, woolens, carpets and knit goods, 
cottons, lace and hosiery, clothing and millinery, hats, gloves 
and furs, paints and oils, leather, shoes and harness, glass, 
earthenware and brick, and miscellaneous. For cottons, lace 
and hosiery, and paints and oils, no failures were reported 
for February, this year. The exhibit for the trading divi- 
sion, however, is less satisfactory. The number of insol- 
vencies among grocers is unchanged from that of February, 
1926, but nine of the remaining fourteen classifications show 
increases. 


LARGE AND SMALL FAILURES—FEBRUARY, 1927. 
Manufacturing 





——Total —$100,000 & More—  - Under $100,000- 

No. Liabilities. No. Liabilities. No. Liabilities. Average. 
1927.. 411 $10. Sig. 4 22 $6.030,950 389 $4,487,500 $11,526 
1926.. 447 10,822 19 3,825,589 33 6,996,730 16,348 
1925... 409 15,334, ert 24 9,056,231 385 6,277,983 16,306 
1924... 898 16,478,308 26 10,294,556 372 6,188,752 16,623 
1923.. 348 16,613,006 27 12,910,261 $21 3, 702,745 11,535 
1922.. 481 28,864,357 28 20,746,671 453 7,622,686 16,827 
1921.. 348 19,326,480 28 13,927,818 820 5,398,612 16,871 
1920.. 132 4,011,361 8 2,694,053 124 1,317,308 16,628 
1919.. 161 6,158,233 11 38,034,162 150 2,124,071 14,160 
1918.. 255 4,282,561 $ 1, 1704 2,771,857 11,268 
1917.. 262 5,662,955 10 3,570,257 252 2,092,698 8,304 
1916, 41 rf 216 17 3,987,549 401 3,239,667 8,079 
1915. 525 9,646,346 16 3,885,415 509 5,760,931 11,318 
1 ee 874 6,335,413 i od ,126 360 3,947,287 10,964 
1913.. 340 14,172,504 12 10,756,355 328 3,416,149 10,412 

Trading. 
1927.-. 1.503 $23, 405,912 23 $7,891, 200 1,485 $1°,014,312 $10,784 
1926.. 1,28 20,317,275 3 7,547 970 1,25: 12,769,305 10,142 
1925.. 1.285 21,066,839 26 7,106,731 1,259 13/960,108 11,082 
1924.. 1,250 17,598,487 238 4,258,202 1,227 18,840,285 10,878 
1923.. 1,115 21,001,282 81 7,812,108 1,084 138,189,174 12,167 
1922. 1,714 30,634,612 3 8,791,780 1,675 21,842,832 18,040 
1921.. 1,187 23,379,032 29 9,160,534 1,158 13,773,691 11,894 
1920.. 31 2,992,512 4 850,000 309 »142,512 6,934 
1919.. 884 3,647,513 3 500,000 381 3,147,513 8,261 
1918.. 663 6,640,086 8 2,423,282 660 4,216,804 6,889 
1917. 8 6,305,312 4 1,168,685 0,136,627 6,137 
1916.. 1,186 9,190,214 6 899,307 1,180 8,290,907 1,026 
1915.. 1,663 16,117,468 17 4,449,490 1,646 11,667,978 7,088 
1914 1,068 11,879,463 11 4,369,803 1,057 7,509,660 7,105 
1913 1,064 13,368,418 9 6,290,242 1,055 7,078,176 6,709 
All Commercial. 

1927-. 2,035 $46,940.716 £4 $25,198,850 1,981 $21,741,x66 £10,973 
1926. 1,801 34,176,348 44 13,528,107 1,757 20'648,2 41 11,752 
1925,. 1,798 40,123,017 58 18,551,896 1,784 21,571,121 12,449 
1924.. 1,730 35,942.037 67 15,394,558 77 20,547,479 12,256 
1923. 1,508 40,627,989 87 28,211,843 1,441 17,416,096 12,089 
1922. 2,331 72,608,393 68 ,894,679 2,244 42,713,714 14,570 
1921. 1,641 60,852,449 18 40,560,870 1,573 20,291,579 12,90) 
1920. 2 9,763,142 21 5,444,889 47 4,318,253 9,11 
1919.. 602 11,489,183 19 5,546,29: 58 5,942,891 10,228 
1918. 2,829,182 21 5,800,250 961 7,528,932 7,83 
1917 1,165 16,617,883 27 8,825,678 1,144 7,792,205 6,811 
1916. 1,688 18,744,165 36 6,239,356 1,661 12,504,809 7,528 
1915 2,278 32,404,630 31 13,894,005 2,242 ,510,625 8,211 
1914 1,50F 22,354,193 28 10,369,329 1,474 11,984,864 8,131 
1913 1,454 28,141,258 26 17,271,597 1,431 10,869,661 7,596 
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Record of Week’s Failures 


_* improvement is shown by this week’s statement of failures, the 
total for the United States being 480. This compares with 444 
defaults reported last week, but the returns at that time were for 
siness days only and the daily average for the current week 
is lower. Moreover, there is a small decrease from the 484 failures 
of a year ago. Comparing with the record for that period, reductions 
are shown in the East and in the South, and these changes slightly 
more than offset increases in the West and on the Pacific Coast. 

Numbering 43, Canadian defaults this week are moderately below 
the total of 47 reported for last week, and are identical with the 
48 failures of a year ago. 


five bu 


~ Week 


“Week -_—*Five Days | _ 
Mar. 4, 1926 


ar 
Mar 3, 1927 Feb. 24, 1927 | Feb. Ne 192% 


oO Over 

Section Pao Total a 000, Total | $5,000 Total $5,090 Total 
Re 107 | 196 || 111 | 149 || 96 | 141 | 118 | 183 
Seth ....... 39 #2118 «869672 «| «121':| «108: |: 1303128 
OE vances se. 152s «a?s«s«s120':«|, S70} «+128:~|) 8s A 
Macific .....-. 27 | 84 || 25 | 54 || 20 | @o || 28 | 47_ 
oe gigst 279 480 275 | 444:«| «R89 | 484 «= 267) 484 
ae 23 | 48 | 28 | *47 || 21 | 45 || 20 | 48 





Commercial Failures in Canada 


BP number of commercial failures in Canada increased moderately 

during February, as compared with.the total for that period of 
1926, but the liabilities decreased. Thus, last month’s 187 defaults 
are 11 above the 176 failures of February, last year, but the in- 
debtedness fell to $2,279,379, from $2,980,200. One less trading de- 
fault occurred last month, but the number for the manufacturing 
division rose slightly, and there was a considerable increase among 
agents, brokers, etc. In the latter classification, larger liabilities 
were also recorded, but the amounts for both manufacturers and 
traders declined, the reduction in the manufacturing indebtedness 


being especially marked. 
—— 


7-Manufac’g— -—-Trading-—,-—Other Com’ '1—~—Total All-— 


No. Liabilities. No. Liabilities. ‘No. Liabilities. No. Liabilities. 
1927. 45 ue ,925 130 $1,473,834 12 $179,620 187 $2,279,379 
1926. 42 1,198. 900 131 1,768,300 3 13,000 176 2,980,2 
1925. §2 1 "008,347 175 1,714,158 10 96,300 237 2,818,805 
1924. 65 4,453,175 193 2,262,088 13 1, Lb oy 172 271 8,969,435 
1923. 61 1,788,746 237 4,452,543 9 1383 88 307 6,379,677 
1922. 55 1,147,337 245 2,831,341 5 889, 865 305 4,868,548 
1921... 36 ,726,271 139 2,863,062 10 249,222 185 38,555 
tee... AT 438,016 44 084 3 122,343 64 1/032; 443 





Wholesalers and Selling Agents Co-operate 


N important meeting of members of the Association of Cotton 

Textile Merchants of New York and of the National Wholesale 
Dry Goods Association was held in New York on Wednesday, to dis- 
cuss and bring about a better degree of understanding between the 
parties looking toward closer co-operation for the larger use of estab- 
lished wholesalers as distributors of standard textiles. 

Syndicate buying for the account of retailers, and the wider adop- 
tion of ageney methods of distributing branded cottons using certain 
wholesalers as avenues of distribution and depots for carrying mer- 
chandise, have brought about conditions where wholesalers and 
agents believe that some general policy should be followed, so that 
they will not sell to a wholesaler and then apparently go over his 


head and attempt to sell to the customer of the wholesaler. 
Conditions have gradually forced the narrowing of national dry 


gouds distribution, and most of the wholesalers are now confining 
their sales efforts to given territories, in order to reduce overhead 
and give a more intensive service to the smaller retailer throughout 
the country. The latter has adopted the system of buying often as 
a permanent thing, and has gradually ceased traveling to large centers 
80 frequently to buy goods for long-term advance delivery. The sell- 
ing agents for mills have decided that they cannot set up distributing 
organizations of their own to supply the retail trade, and it is now 
decided that better use will be made of the established concerns in 
different sections of the country, organized for that purpose. 





Shoe Business Develops Slowly.—constderable com- 
Plaint is heard in about all sections regarding the volume of Spring 
shoe business. In some quarters, contracts on the books are in- 
sufficient to insure continued operation of the plants, both whole- 
Salers and retailers being conservative buyers. Eastern reports 
are that manufacturers of wemen’s low-priced lines are busy on 
novelties, largely patent, leathers, and these represent a large pro- 
bortion of the orders coming in. Men’s shoes are not selling well 


in any section, and the demand is increasingly for lower priced lines. 


DUN’S REVIEW 9 


REPORTS ON COLLECTIONS 


Boston.—During the month that just closed, collections showed a 
steady improvement, and currently are on about the same level 
as they were a year ago. 

Portland, Me.—There has been a nominal improvement in collec- 
tions in this district. 

Providence, R. I.—Fair to slow characterizes collections locally, 
but there has been some improvement in outlying sections. 

New Haven.—The majority of reports on collections show them to 
be somewhat slow. 

Hartford.—Complaints regarding the slowness of collections are 
frequent in this district. 

Philadelphia.—There was a little more promptness to collections 
during the week. 

Pittsburgh.—There continues to be considerable slowness to local 
during the week, according to most reports. 

Buffalo.—With retail collections slow, and wholesale collections 
fair, an improvement can be reported over last week’s record. 

Syracuse.—Although collections came in a little more promptly 
during the week, they continue quite tardy. 


St. Louis —Bank collections are reported fair, and wholesale 
collections good locally, but slow in outside districts. In the cigar 
and tobacco trades money is coming in rather slowly, but dry goods 
and shoe merchants find that payments are fairly prompt. With 
retailers of men’s hats, collars and shirts, millinery, cloaks and 
suits, collections are but fair, being somewhat below normal. In 
the grocery, candy and wholesale paper trade, collections are good; 
with jewelers, they are fully up to last year’s record. 

Baltimore.—The collection situation is hardly so good as it was 
last week and present returns are characterized as satisfactory to 
fair, which is about normal for this season. 

Knoeville—During the last two weeks, collections could not be 
reported as better than fair. 

Memphis.-—There was quite an improvement in collections, follow- 
ing the free selling of cotton at firm prices. 

Dalias.—The collection situation is in a fairly satisfactory con- 
dition, with the majority of retailers and wholesalers inclined to 
leniency in those sections where money is tight. 

Oklahoma City—The condition of collections in this district still 
are reported as fair. 

Jacksonville.—For the most part, collections are rather slow here. 

Mobile.—Collections continue to be rather slow, and are unsatis- 
factory, as a whole. 

New Orleans.—Despite a slight improvement, collections are 
somewhat slow. 

Chicago.—For the week, collections show some improvement, and 
compare favorably with the record for the same period a year ago. 

Cincinnati.—Retail and instalment collections continue quite slow, 
but in other branches of trade they are fair. 

Detroit.—Wholesalers, as a rule, find collections fair, but retailers 
complain of slowness. 

Cleveland.—The majority 
only fair to slow. 

Minneapolis.—There was but slight improvement in collections 
during the week, so they still cannot be termed as better than fair. 

St. Paul—Reports of fair predominate in this week’s advices on 
collection conditions. 

Omaha.—There was but a slight improvement in collections during 
the week, and they still are characterized as fairly slow. 

Kansas City.—There has been an improvement in collections, 
mainly because of the extra effort that has been put on accounts. 


of reports reveal that collections are 


~Denver.—Collections continue to be reported slow to fair, as they 
improved but little during the week. 

San Francisco.—In general, collections in this district continue 
slow. 

Los Angeles.—Fair to good predominates in the reports of collec- 
tion conditions in this territory. 

Sacramento.—While collections are not so good as they were at 
this time last year, there is a tendency toward improvement. 

Seattle-—Retail collections are fair, wholesale fair to good, and 
instalment houses good. 

Portland, Ore.—Collections showed no improvement during the 
past month, reports showing them to range from fair to unsatis- 
factory. 

Montreal.—General collections show some gain, as compared with 
those of last year. 

Quebec.—The general average of collections for the week was 
slow to fair. 


Toronto.—Payments, on the average, were good during the week. 
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SURVEY OF DRY GOODS TRADE 


Distribution Well Up to Normal in 1926, and 
Current Trade Shows Advances 


THE following summary of conditions in the dry goods 
trade was compiled from reports received from branch 
offices of R. G. DUN & Co.: 


BOSTON.—The amount of business transacted by dealers 
in piece goods in this territory is somewhat below last year’s 
figure, but those who cover territories outside of New Eng- 
land have made gains so that their total sales are about the 
same as in 1926. Prices are from 8 to 10 per cent. below 
last year’s level, but cottons, rayons and silks are now 
firmer, and advances are expected. Collections are rather 
slow, the amounts collected during February having been 
below last year’s average. In women’s furnishings and 
small wares, sales are running from about the same figure 
to a little below. It is expected, however, as the season 
opens, that small gains will appear. Prices are about 7 
per cent. below those of a year ago. Collections are slow, 
but about the same as those of last year. In men’s furnish- 
ings, sales are running from even to 5 or 10 per cent. below 
the total of the previous year. The general expectation is 
for an improvement. Prices have been reduced somewhat, 
and collections vary from good to slow. 

The condition at the mills is rather chaotic. An increas- 
ing number are working overtime, but with these reports 
come notices of additional shutdowns and unsatisfactory 
balance sheets. Many print cloth and sheeting mills are 
sold into April, and some have orders to carry them through 
June. Sales of gray goods in February are reported to 
have been in excess of consumption. A shortage of towels 
is reported, and complaints are heard of the slowness of 
deliveries in novelty wash goods and silk crepes. The de- 
mand for ginghams is improving, though stocks of the 
cheaper lines are still large. 


PHILADELPHIA.—Sales of dry goods in this district 
have shown an increase since the first of the year, the gain 
averaging 10 per cent. or better. Orders for future delivery 
are more in evidence than they were sixty days ago, and 
Spring requirements are being anticipated satisfactorily. 
During January and February, prices were somewhat lower 
than they were during the same months a year ago, but 
there now appears to be a marked tendency toward firm- 
ness. Future price trends are expected to be upward, as 
opening quotations this year were quite low. Anticipations 
are being entertained now that demand during the current 
year will be better than it was in 1926. 


BUFFALO.—So far as volume is concerned, distribution 
of dry goods in this district is about on a par with the record 
for the same period one year ago. The wholesaler is well 
stocked with merchandise, anticipating numerous spot 
orders from their customers. Business, as a whole, com- 
pares favorably with that of the same period a year ago, 
in many cases showing an increase of as much as 10 per 
cent. Last year’s business reached quite a satisfactory 
figure for the majority of department stores. Prices have 
shown but little change during the last six months. Cotton 
merchandise has reached a low peak, but woolen prices re- 
main stationary, with little prospect of any immediate 
change. The prospects for Spring business are regarded 
as favorable. 


ST. LOUIS.—While a few special lines of dry goods are 
manufactured here, this is not an important center of pro- 
duction. It is, however, a point of distribution for quite a 
large district. Most wholesalers report that early January 
business continued the downward trend that was evident in 
December, losses being marked particularly in orders for 
future delivery. Stocks in retailers’ hands generally are 
light, and there is a disposition to hold down commitments 
as close as possible to actual requirements. 


February was not particularly favorable for the sale of 


dry goods, the decrease ranging from 2 to 10 per cent., when 
compared with the figures for the same month last year. As 
stocks are low, and demand is on the increase, no further 
declines are anticipated during the first half of the year. 
In comparison with the level prevailing during the pre- 
ceding thirty days, there was no notable change in prices 
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during January, but a softening tendency was apparent 
in some items in February. Stocks on January 1 were 145 
per cent. larger than they were on December 1, and 19.8 per 
cent. below those on the same date the year previous. 


BALTIMORE.—This is not considered a manufaciuring 
center of any importance in this branch of the textile in- 
dustry, but it is a distributing point for a considerable area, 
The dry goods line was not very satisfactory in 1926, and 
although the sales total in most cases equaled or slightly 
exceeded the figures for the preceding year, a comparison 
of the monetary returns shows a decrease, owing to lessened 
prices. Current trade is on a par with that at the corre- 
sponding period one year ago. Retailers are understocked, 
but they are still adhering closely to a hand-to-mouth buy- 
ing policy. aa 

At present, there is a more active demand for specialties 
and novelties; staples are not moving so well. Rayons con- 
tinue to sell well, and this also is the case with hosiery and 
gloves. Owing to the mild Winter, however, business in 
the underwear and knit goods departments has been appre- 
ciably below expectations. In fact, all heavyweight wear- 
ables have moved rather sluggishly. Although there has 
been unusually early buying in rural sections and agricul- 
tural regions, local business is better. Buying in some 
of the Southern States is markedly below normal. Whole- 
sale distributors are carrying about normal inventories, and 
shipments from mills and factories are prompt. 

Prices declined from 10 to 15 per cent. during the closing 
months of 1926, due principally to the sharp drop in the 
cotton market, but since the beginning of the current year, 
quotations have been pretty well stabilized and no conse- 
quential fluctuations are expected in the near future. 

Excepting returns from some Southern States, which are 
below normal, collections generally are classed as fair. The 
cotton situation in the South has unquestionably curtailed 
the purchasing power of that region, as evidenced by the 
diminished buying in those sections. 

The general outlook is favorable, and it is believed that 
the trend of the weather will enact an important role in the 
dry goods and notions lines during the coming month. The 
opinion seems to obtain that the various branches of the 
textile industry will show a gradual improvement. 


ATLANTA.—Thus far, the current year has been favor- 
able to the distribution of dry goods. Sales to date range 
from 16% to 35 per cent. ahead of the total for the same 
period in 1926. While merchants are not buying in large 
quantities, their frequent purchases reach a total in excess 
of that of last year. Prices are stiffening somewhat, the 
recent slight advance in staple cotton goods having had a 
tendency to give more stability to the general price level. 
Few fluctuations are anticipated during the next few months. 
Collections were very good in January and February, and 
generally are considered satisfactory. As retailers’ stocks 
are quite low, business during the first half of the year is 
expected to go ahead of the record for the same period in 
1926. 


CHICAGO.—Compared with those of 1926, sales for the 
same period since January 1 show a decline, the per- 
centage being higher in January than in February. The 
unusually mild weather in the latter month brought an 
earlier showing of Spring merchandise, that had a tendency 
to stimulate sales in certain lines. Collections also were 
running slightly under the record of a year ago, though re- 
ports for the past two weeks show improvement. This latter 
period also has shown more customers in the local market. 
Merchandise stocks, while showing an increase over those 
of the early Winter months, were below the record for this 
period of one year ago. Outstandings are about the same. 


CINCINNATI.—From the standpoint of yardage, dis- 
tributors of dry goods approximately did as well through- 
out 1926 as during the previous year, but lower prices 
reduced the monetary turnover to @ considerable extent. 
Exzept for a few short intervals, the market throughout 
the past year was unsettled, price declines were frequent, 
and the present average is from 15 to 20 per cent. lower 
than that of a year ago. A firmer tone has prevailed re- 
cently, and some inconsequential advances have occurred. 


(Continued on page 14) 
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LOW MONEY RATES MAINTAINED 


Brief Flurry, Due to Monthly Settlements, 
Followed by Easy Conditions 


HE money market continued easy, with the exception of 

a flurry at the start of the week, due to requirements 
connected with month-end settlements. Disbursements of 
interest and dividends by corporations were unusually large, 
and out-of-town banks withdrew considerable amounts from 
the market. This resulted in a 4% per cent. rate for call 
money for a time, but after the March 1 strain had passed 
the rate declined to 4 per cent., with outside accommodations 
available at concessions. The bulk of the business in time 
money was done at 4% per cent., which represented a slight 
decline from the recent level. Bankers’ acceptances were 
unchanged for the week. 

The foreign exchange market was extremely dull and 
colorless. Sterling moved within a range of a small frac- 
tio of a cent, and there was hardly any variation in the 
rates on the French franc and the Italian lira. Japanese 
yen moved up to a new high record for the year, while 
Chinese and other silver currencies ranged lower. Scandi- 
navian exchanges showed occasional activity at rising rates. 
There was little of interest in the balance of the market. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Mon. Wed. 
3 4.8444 
4.85 #5 


3.9014 


Tues. Thurs. 
4.8456 
4.8514 
3.90% 
3.91% 

23.69% 

23.7014 


Sat. 
Sterling, checks... 
Sterling, 
Paris, 


SoU RODS Dow 
9 OS tO MO MO . 


Denmark, 
Denmark, 


checks... 
cables... 
Sweden, checks.... 
Sweden, cables.... 
Norway, checks.... 
Norway, cables.... 

Greece, checks..... 

Greece, cables... .. 
Montreal, demand.. 
Argentina, demand. 
Brazil, demand.... 

Chili, demand..... .f 
Uruguay, demand.. 101.25 


bhototn 
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Money Conditions Elsewhere 


Boston.—Money rates, contrary to the usual seasonal trend, have 
been declining through January and most of February. At paenent 
the market is in a very easy position. The Federal Reserve ratio 
is 71.9 per cent. now, having declined during the week from 78.9 
per cent. The reserves decreased $18,000,000, while the circula- 
tion increased about $3,500,000, and the deposits decreased about 
$2,000,000. Total deposits of the Boston member banks on January 
26, 1927, was $1,051,000,000, as compared with $1,027,000,000 on 
February 23. Loans and discounts increased about $10,000,000. 
Call money is 4% per cent., and commercial paper generally is 
4 per cent. The market is quiet. 


St. Louis—Bank clearings are running somewhat below the total 
of last year, but bond prices are at new high levels. The demand 
for commercial accommodation has shown no signs of increase, 
but the replacement of commercial loans has been large. Some prime 
Commercial paper is selling at 3% per cent., but the bulk of it is 
quoted at from 4 to 4%, per cent. Loans on collateral are from 
5 to 6 per cent., and the same rates apply to over-the-counter 
borrowings. 

Atlanta.—There was only a fair demand for money during the 
Week. Local rates on prime loans are 5 to 6 per cent., and on 
mall loans 7 to 8 per cent. There continues a light demand for 
Commercial paper at 4 to 4% per cent. On the whole, deposits 
thow a slight decrease. 


Memphis.—Bank clearings for the month of February showed 
& decrease of about 13.5 per cent., from the total for the same 
Month last year, but it is believed that trade is less active than 
these figures would indicate. Banks have plenty of funds, and are 
expecting more demand as the season opens. Most bankers are 
= in their attitude to use their influence to restrict the cotton 
creage. 
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Chicago.—With the opening of the month, money became slightly 
firmer. The small volume of 3% per cent. very prime commercial 
paper has disappeared from the market temporarily. Ruling quo- 
tations at the opening of the week were: Commercial paper, 4 to 
4% per cent.; over-the-counter and loans on collateral, 4% to 5% 
per cent. The firming in money this month is expected to be less 
severe and of shorter duration than usual. 


Cincinnati.—Money conditions are easier and funds more readily 
available at 5 and 5% per cent., with a further shading in some 
instances. Funds during the week were in increasing supply, and 
demand was fairly active. 


Cleveland.—The local Federal Reserve Bank reports a decline of 
some $19,000,000 in loans on stocks and bonds, including United 
States Government securities, but there was an _ increase of 
$14,000,000 on all other loans and discounts. Borrowings from the 
Federal Reserve Bank registered a reduction of $13,000,000 in this 
district. There is a larger volume of Federal Reserve notes in 
circulation, the local bank reporting $3,500,000 in advance of the 
total of the previous week. There also was an _ increase of 
$31,000,000 in the total debits to individual accounts. Money rates 
continue steady. 

Vinneapolis.—Banks report funds plentiful, with deposits holding 
The money market was dull during the week, and rates 
easier. Over-the-counter and collateral loans are quoted at 
to 5% per cent. Commercial paper is 4 to 4% per cent. The 
statement of the Federal Reserve Bank showed an increase in 
There was a slight decrease in bills 


up well. 
are 


4% 


deposits of about $1,060,000. 
discounted and in note circulation. 

increased 
long time. 
through 


Kansas City.—Reserve ratio of Federal Reserve Bank 
during the week from 69.1 to 72.1, the highest for a 
Bills discounted increased about 9 per cent. Clearings 
the bank and local association showed a slight increase over those 
of the preceding week. Funds are plentiful. Rates remain unchanged. 
field has 

Banks 


investment 


San Francisco.—The attractiveness of the 
channels. 


taken some funds from the regular business 
report a steady demand for money for speculation and investment 
stocks, while commercial and building loans are quiet. One of the 
outstanding occurrences during the week was the absorption of the 
Liberty Bank of America by the Bank of Italy. 





Bank Clearings Continue Heavy 
ANK clearings are slightly reduced from the heavy total 
for the first week of March, last year, the amount for 
all leading cities in the United States this week of $10,- 
606,665,000 being 2.3 per cent. under that of a year ago. 
New York City figures of $6,788,000,000 are 0.9 per cent. 
less than those for the corresponding week of 1926, and the 
total for all leading centers outside of New York of 
$3,818,665,000 shows a decline of 4.6 per cent. In part, 
this reduction is due to the fact that the statement this 
week includes only three days of the heavy bank clearings 
incident to the first week of the month, whereas a year ago 
there were four days. This is reflected in the daily average 
statement, the March report this year showing a gain of 
8.1 per cent. over the average of a year ago. For the month 
of February, the average of bank clearings was 3.8 per cent. 
larger than last year’s. The only cities reporting gains 
this week are Boston, Pittsburgh, Cleveland, Kansas City, 
Los Angeles and Seattie. 


V 


Veek Per Week 
Mar. 3, 1927 


Cent. Mar. 5, 1925 
$509,000,000 $443,475,000 +14.8 $421,124,000 
601,000,000 669,000,000 —10.2 620,000,000 
105,731,000 ,807, —15.3 103,648,000 
2 313,06 5 d 177,429,000 

49,840,000 
25,681,000 


Week 
Mar. 4, 1926 


Baltimore 
Pittsburgh 
Buffalo 
Jhicago 


a 


Detroit 

Cleveland 
Cincinnati 

Si Tews. occ ess E i 
Kansas City ,000,000 
Omaha 46,314,000 
Minneapolis 61,544,000 
Richmond 52,009,000 
Atlanta 53,079,000 
Louisville 36,629,000 
New Orleans..... 59,562,000 
Dallas 

San Francisco 
Los Angeles.. 
Portland 
Seattle 


Total 
New York 


L+lI1+1 11+ 


L 
BRSSaSAeeNEh 


Wm bo 
COUANoOw DROW 


_ 


209,744,000 
36,528,000 
47,829,000 

$3,818,665,000 $4,003,942,000 
6,788,000,000  6,851,000,000 
Total all.... $10,606,665,000 $10,854,942,000 


Average Daily 
March to date... $2,053,055,000 $1,898,861,000 + 

1,666,513,000 1,605,652,000 + 
1,644,721,000 — 


36,574,000 
41,046,000 


$3,606,630,000 

6,061,000,000 
$9,667,630,000 
$1,663,323,000 


1,540,567,000 
1,569, 484,000 


= 
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41,469,000 
46,501,000 





| | 
os 
2a 





| 
00 
Smm ow 


February 5 
January 1,731,075,000 5. 





12 DUN’S REVIEW 
RECENT STEEL SCHEDULES HELD 


Output Continues at Level of Previous Week, 
but Accumulation of Orders is Small 


RODUCTION in steel ingots is estimated at around 80 

per cent. of capacity, finishing operations, on the whole, 
averaging about the same. Current business represents the 
bulk of this tonnage, with shipments at a good rate. There 
is, however, no accumulation of orders, and rather close 
prices are reported ruling in some transactions. Structural 
awards are at a fair rate, and requirements of the auto- 
mobile plants are likely to increase, as the active season ad- 
vances. Resistance is shown to price concessions in some 
quarters, but a firmer tendency all around would afford more 
satisfaction to producers. 

With finished descriptions, sheets remain the weakest, 
and buyers continue seeking price advantages. Strip steel 
is somewhat firmer, at an advance over the recent minimum, 
but mills are not uniform in quotations. Wire products are 
only fairly steady, competitive districts in nails showing a 
spread in prices, and in bolts reports are that competition 
between Pittsburgh and some other districts is growing 
stronger. On heavier products, plates and structural shapes, 
ordinary tonnages are quoted at $1.90, Pittsburgh. Fabri- 
cating shops are averaging around 60 per cent. 

The threatened coal strike has stiffened the fuel market, 
and buying of coke for stocking purposes has developed in 
a moderate way. Furnace coke is quoted at $3.75 and $4, 
and foundry coke up to $5, at ovens. The scrap market re- 
mains slightly irregular, dealers showing some interest in 
covering commitments. At Pittsburgh, heavy melting steel 
is quoted around $16.25 and at Chicago $13, named as the 
minimum. Averages on pig iron for February, as com- 
piled by W. P. Snyder & Co., show Bessemer at $19, Valley, 
and basic $18, Valley. Current quotations are reported 
firmer at these figures, though no advance is indicated. 





Other Iron and Steel Markets 


Buffalo.—There is little change in the steel situation. Mills are 
operating at around 70 per cent. capacity, with only a few small 
commitments. The outlook, however, is regarded as favorable for 
an increase in volume of business during the next month. Prices 
remain undisturbed. Pig iron is sluggish, with a good supply on 
hand. Prices are around $22. 

Chicago.—Steel ingot production for the Chicago area averages 
around 90 per cent., with the blowing in of another furnace by the 
leading producer. Deliveries of bars, shapes and plates, are now 
being made on a more deferred basis, four to six weeks being com- 
mon instead of two to four weeks as of the middle of February. 
Sheet orders were reported about 30 per cent. ahead of those for 
January, while automobile makers are working on increased sched- 
ules, with the expectation that they will take 20 per cent. more 
steel than in February. Specifications against contracts are heavy, 
with bars and plates particularly active. Track accessory business 
was reported more active, with several orders for good tonnages 
closed here. Car orders are light, less than 1,000 cars being placed 
in the last week of which Chicago producers received a small pro- 
portion. Oil companies are active in the market for line pipe, in- 
quiry in the market being estimated at around 150,000 tons. 

Montreal.—There still is a lack of active interest in the pig iron 
market, local consumers confining purchases to moderate lots as 
their wants develop. Prices tend to easiness, with a recent de- 
cline to $26.50 for No. 1 domestic foundry iron. Converters of 
semi-finished steel are said to be fairly well employed, and the 
movement in general hardware lines is satisfactory. 





Production of Pig Tron 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1922, in gross tons: 


1927. 1926. 1925. 1924. 19238. 1922. 
BAR” <.sio 5 x 100,123 106.974 108,720 97,384 104,181 53,063 
| 104,934 104,408 114,791 106,026 106,935 58,214 
ee weees+ 111,082 114,975 111,809 113,673 65,675 
BOT rswaw. «249 0r6 115,004 108,632 107,781 118,252 69,070 
‘OS eee Sor 112,304 94,542 84,358 124,764 74,409 
TO avace.  vkeoes 107,844 89,115 67,541 122,280 78,701 
SMly ...... 103,978 85,936 57,577 118,703 77,592 
MMI Nocaere’ Mote 058s 103,241 7,241 60,875 111,274 58,586 
ae ee 104,546 90,873 68,442 104,184 67,791 
Mis caw Sasi” sawhiote 107,553 97,528 79,907 101,586 85,092 
A ee ee ae 107,890 100,767 83,656 96,476 94,990 
BPOG) ssscsis. “ensiews 99,712 104,853 95,539 94,225 99,577 
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Farm Implement Trade Survey 


THE following reports from branch offices of R. G. Dun 

’ & Co. were received too late to be published in last week’s 
issue of DUN’S REVIEW, with the regular survey of conditions 
in the agricultural implement trade: 


ST. PAUL.—The agricultural implement business is thus 
far as good as it was up to this time in 1926. The volume, 
however, is not in keeping with normal years, and there is 
not believed much chance of improvement unti! the in- 
fluences of the next crop is felt. The condition of the soil, 
together with snow that is on the ground, and has been 
during the past Winter, make it possible for the crop to 
get a good start. The prices of materials have remained 
practically steady, with a slight decline in some particular 
items. Labor cost is about the same as it was a year ago. 


SAN FRANCISCO.—With dealers in this line, business 
is slow, the ground in many sections being too wet for 
Spring work; but, after a season of abundant rain, a good 
demand for implements is looked for. A fair demand for 
garden tools and small tractors was reported prior to the 
beginning of the long rainy spell. Manufacturers have a 
fair amount of export business lined up, and expect the 
volume of business to be fully equal to that of 1926. 


SEATTLE .—The agricultural implement trade of Seattle 
houses has been somewhat slower to pick up during the 
first two months of the year than was the case in the same 
time of 1926. This is attributable to unfavorable weather, 
which has hampered work in the fields of western Washing- 
ton. The decline in the volume of business by Seattle houses 
is variously estimated, the average being around 15 per 
cent. below that of a year ago. No change in fundamental 
conditions from those of a year ago, however, is apparent 
or expected. With the beginning of work in the fields, the 
trade expects a pick-up sufficient to offset the decline earlier. 

There is shown no change in the price level from that of 
a year ago, but there is forecast a downward tendency, and 
the trade would not be surprised at a lower level of prices 
during the latter part of the year. The fruit districts of the 
eastern portion of the State are believed to be lower in 
purchasing power than was the case a year ago. The wheat 
districts maintain about the same relations as in 1926. 





Leather Trading Continues Quict 

OTH sole and upper leathers continue slow in Boston and in 

New York, which is attributed to a lack of volume business in 
Spring footwear. Tanners, however, are working cautiously, and 
reports that were in circulation of increasing soaking in of raw 
stock are not borne out by government reports of stock on hand, 
in process and produced, as the figures generally show continued 
decreases. 

Largest tanners report present sole leather business as very quiet. 
All buyers are conservative, but shoe manufacturers are perhaps 
taking a shade more leather than others. The findings end is 
dormant, with recent weather conditions probably having consider- 
able to do with this condition, as it has been “rubber weather” for 
a considerable time. No price changes are noted on standard lines, 
but there are buyers who figure an easier general trend. Large 
tanners range light cowhide union backs at up to 44c., tannery run, 
and at 48c. for oak trim. 

Offal is still closely sold up, with all tanners not in a position to 
offer supplies. In whole leather, however, the reverse condition 
prevails, though new demand is now slack to dull. Yet, sellers feel 
no particular apprehension, as shipments on orders booked are going 
forward steadily and there are many unfilled contracts awaiting 
delivery. 

Upper leathers for shoe purposes are quiet and featureless. De- 
creased cutting has been the rule on fancy light shades of kid 
and calf for several weeks. Some sales have been made of old lots 
of Havana brown kid at 16c. for a run of all grades. The outlook 
for patent leather is encouraging, but the volume of business is 
restricted by the lack of shoe orders coming forward to producers 
in all sections. Certain domestic and German tannages are mov- 
ing quite well, but other lines are quiet. Side leathers are slow, eX 
cept for some stock suitable for the slipper trade. 





Linoleum mills are active shipping out Spring goods. Some of 


the leading mills are sold closely for the next sixty days, and others 
have business in hand to keep them active for the early Summer 


months. 
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STOCK PRICES SUSTAIN SETBACK 


Market Experiences First Real Reaction in 
More than a Month, but Rallies 


HE stock market toward the middle of this week ex- 
perienced the first real setback it has had in more than 
a month. Following the establishment of new high records 
in a long list of issues in a strong market on Monday and 
Tuesday, heavy selling developed on Wednesday, which re- 
sulted in extensive losses throughout a large section of the 
market. The break was in the nature of a technical re- 
action, and did not reflect any change in fundamental con- 
ditions. On Thursday, the market turned irregular, after 
which good rallying power appeared and a strong tone 
prevailed again toward the close of the week. Transactions 
were on a large scale throughout. a 
The market started the week under buoyant conditions, 
with heavy buying, both in the railroad and the industrial 
sections. New high records for the year were made in 
Allied Chemical & Dye, American Ice, which announced a 
plan for the split-up of its stock, American Smelting, Atlan- 
tic Refining, Bethlehem Steel, Commerciai Solvents B, 
Crucible Steel, General Asphalt, General Motors, Houston 
Qil, and a number of railroad issues, particularly those that 
have figured in merger discussions. Improved railroad con- 
ditions were reflected in several dividend actions, including 
the placing of Wabash B stock on a $5 basis, the establish- 
ment of Frisco stock on what amounts to an $8 basis, con- 
sisting of $7 a year regular and $1 extra, and a $2 extra 
on Pere Marquette, which also announced a plan for a 20 
per cent. stock dividend. Continued activity was reported 
in most of the basic industries, and the loading of freight 
by the railroads is still running ahead of that of last year. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
arte aclaevere 89.81 103,63 103.87 103.65 102.73 103.19 102.94 
he aie weeee ee 117.30 137.20 138.01 187.51 135.96 137.73 136.69 
ae 99.17 109.47 109.50 109.15 108.55 109.10 109.22 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Bonds. 





Shares— 





-—Stocks. 





Took Be ry Cc bonds = 
ae 3, ‘ ry aid This Week Last Year This Week Last Year 
evendsh Rigas aie 1,153,600 947,900 $7,174,000 $6,319,000 

pond ERI Re Dae 2,564,900 2,498,400 10,649,000 11,601,000 
sic 'os 0 he geste ered 2,096,500 3,096,700 11,051,000 13,469,000 
EY ccc ncwics ae 2,374,600 3,862,200 10,651,000 16,458,000 
EE ck vertseene nee 1,801,600 2,753,000 9,769,000 14,662,000 
are re 2,109,900 2,166,500 9,151,000 10,637.000 
eee rrr eT Ts 12,101,100 $15,324,700 $58,445,000 $73,146,000 





Federal Reserve Statements Compared.— the consoli- 


dated statement of condition of the Federal Reserve Banks on March 
2, made public by tbe Federal Reserve Board, shows increases for 
the week of $51,300,000 in bill and security holdings, $65,600,000 in 
member bank reserve deposits, $8,600,000 in Federal Reserve note 
circulation and $2,900,000 in cash reserves. Holdings of all classes 


of bills and securities increased during the week; discounted bills 
by $36,700,000, acceptances purchased in open market by $8,800,000, 
and government securities $5,800,000. 

The consolidated statement of the twelve Federal Reserve Banks 
follows : 


RESOURCES : ; Mar. 2, 1927. Mar. 3, 1926. 
Total Gold Reserves.........se0005 $2,981,586,000 $2,764,784,000 
7 BOIVOS sccsccseriascerrasce erie ered ae ate ees 
“Bills Discounted..........-0+ 434,644, a4, 
L sources TESvewatewas ew iane 5,012,298,000 4,974,423,000 
IABILITIES : 
RMON 5s isis se doniscenacaewecee $228,775,000  — $220,310,000 
SMM IODOMIEN: 2 5 c's ccdrere bc cscs 60:0 s 2,289,581,000 2,302,283,000 
- R. Bank Notes in Actual Cir..... 1,716,956,000 1,675,354,000 
SMUTASDINGON, . « o.0ce cc saree os 8606 §,012,298,000 4,974,423,000 
SEMOD RONEEVGE® occ oc ccs tees 78.5% 13.2% 








WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - = = New York 
Union Trust Bldg. - - - - Pittsbergh 
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Bureau of 
Canadian 
eN Information 


The Canadian Pacific Railway through its Bureau ° 
of Canadian Information, will furnish you with the 
latest reliable- information on every phase of indus- 
trial and agricultural development in Canada. In 
our Reference Library at Montreal is complete data 
on natural resources, climate, labor, transportation, 
business openings, ete. Additional data is constantly 
being added. 


DEVELOPMENT BRANCH 


If you are interested in the mining wealth and in- 
dustry of Canada or in the development or supply 
of industrial raw materials available from resources 
along the Canadian Pacific Railway, you are invited 
to consult this Branch. An expert staff is maintained 
to investigate information relative to these resources - 
and examine deposits in the field. Practical informa- 
tion is available as to special opportunities for devel- 
opment, use of by-products and markets, industrial 
crops, prospecting and mining. 


Le 





“Ask the Canadian Pacific about Canada” is not a mere 
advertising slogan. It is an intimation of service—without 
charge or obligation—that the information is available and 
will be promptly forthcoming to those who desire it. 


Canadian Pacific Railway Co. 


Department Colonization and Development 
J. S. DENNIS 


Windsor Station 
Chief Commissioner 


Montreal, Can. 

















HOTEL LA SALLE has many attractive 
features. 

Occupies the most convenient location in 
Chicago. 

Entire building devoted to care and comfort 
of guests—no shops or stores. 

Efficient and complete individual floor clerk 
service. 

Unequaled facilities for taking care of ban- 
quets, meetings, conventions, and large gather- 
ings of all kinds. 

Owns and operates the finest Garage in the 
United States, the largest in Chicago—just 
around the corner from the Hotel. 

Special complimentary Sunday Afternoon 
Concerts and Moving Picture Exhibitions for 
our guests. 


RATES' for ROOMS 


Namber —PRICE PER DAY— 
of Rooms 1 Person 2°’Persons 
141 $2.50 $4.00 
200 3.50 5.00 
306 4.00 6.00 
190 5.00 7.50 
175 6.00 9.00 


14 8.00 


otel Ia Salle. 


La Salle at Madison Street, Chicago 
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SURVEY OF DRY GOODS TRADE 


(Continued from page 10) 


However, there seems nothing in the general outlook to 
affect the demand which has continued along the lines of 
frequent small lot buying for immediate or nearby needs. 
Reports of January business indicate a decline of about 9 
per cent. in volume, as compared with the record for the 
same month last year, but February has made a better 
showing, and the volume is about equal to the total for the 
corresponding month last year. Supplies are ample, ship- 
ments prompt, and collections in general fair. 


DETROIT.—Viewed from the standpoint of retail dis- 
tribution, conditions in the dry goods trade in the local field 
have not been satisfactory, and the general turnover has 
been much below normal. The department stores and the 
larger downtown merchants have had a fair trade, though 
not up to expectations. With the smaller dealer, the situ- 
ation has not been favorable. Wholesalers and jobbers have 
found competition keen, with orders smaller and a tendency 
shown by customers to buy for spot needs only, and only as 
necessary. 

Merchants have stock on hand adequate to the present 
restricted demand, and anticipate a revival of interest with 
the opening of Spring. This sluggish condition in the dry 
goods line is more or less reflected in many other commod- 
ities as well, and is typical of the prevalent quiet conditions. 
Collections are reported slow. 


MINNEAPOLIS.—Wholesalers report a slight decrease 
in the volume of sales for the last six months, as compared 
with those for the corresponding months of last year. Buy- 
ing has been largely for immediate needs, and to fill in. 
Stocks are low throughout the Northwest. The demand has 
increased slightly during the last two weeks, and dealers 
anticipate some improvement from now on. Prices are 
about the same as those of last year, and are not likely to 
change much for some time to come. Collections in this 
line are only fair. 


KANSAS CITY .—This is a distributing center, and local 
inquiry shows that volume for the year to date is about the 
same as it was during the first two months of last year. 
Collection percentage to sales and outstandings is slightly 
lower than it was last year; prices are steady, and primary 
dealers are well stocked. Retailers’ stocks are fairly com- 
plete and, while the territory is “spotty,” on the whole, it 
is regarded as satisfactory. A favorable volume of business 
is expected to continue through the first half of the year. 





Good Distribution of Textiles 

JHOLESALERS throughout the country report a much better 

distribution of dry goods in February than in January, com- 
pared with that of a year ago. The movement of cotton goods has 
been especially broad and active. Silks are showing steady gains, 
and some specialties in dress goods are doing better. Wholesalers 
state that retailers continue to buy in small quantities, and are 
traveling less often to the large centers, relying upon more frequent 
service from nearby wholesale houses. There have been a few price 
advances in cotton goods, but, on the whole, the effort has been 
to hold prices steady in that division and insure a large distribution 
to take care of a very large production now reported. The wash 
fabrics division has been the most active, and printed goods lead 
in sales. 

One of the features of the week was a gathering of prominent 
wholesalers and selling agents in New York, for the purpose of 
furthering plans for co-operative work in using established whole- 
sale houses as centers of distribution to meet the needs of small 
dealers who have adopted the hand-to-mouth policy of operating 
as a permanent feature of their business. 

In the garment manufacturing trades, and in the finishing trades, 
there is a rush of business for immediate delivery that cannot be 
met at once. It has been brought about by the delays and uncer- 
tainties in ordering for advance delivery, and the unwillingness of 
producers to anticipate wants by building up stocks. As much of 
the demand centers around certain fabrics, premiums are being 
paid for quick deliveries, while unwanted goods barely hold steady. 

Production in woolen and silk lines is less, proportionally, than 
in cotton goods, but gains in silks have been more noticeable of late, 
and some specialty mills in men’s wear and dress goods have 


increased their output. 
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Advances in Cotton Goods 


P2EIcEs on denims are now established on a basis of 14%e. for 

42.20s, %e. a yard up, and sales have been made carrying the 
largest producers through June. Advances of We. a yard have 
been made on printed crepes. Premiums are being paid for prompt 
deliveries of rayon alpacas, in some instances 3c. a y ard being 
paid above the price that is acceptable for contract deliveries 
Some of the broadcloths are bringing 2c. a yard premium jn 
quick deliveries, in the gray. Print cloths and sheetings are closely 


sold through March into April, with many contracts running 
through May. They are firm, with small advances being paid for 
some constructions. Sheets and pillow cases have been Selling 
more freely. Printed goods are active, and the larger printers are 
being forced to run overtime to maintain deliveries wanted. (Con- 
verters are doing a larger business, and finishers are more active 
than they have been for a year, night work being common. 

The new lines of woolens and worsteds for Fall are being bought 


moderately by clothing manufacturers, specialties in fancy weaves 
being taken most liberally. Some lines of dress goods for Fall are 
being shown. There is an active spot demand for flannels, and 
also for sheer rayon and worsted mixtures for Spring. The volume 
of business coming forward in wool goods is generally jess than 
was anticipated, but, with wool strong, prices are firm. 

Silk goods have been improving moderately and steadily. Printed 
silks are in active call, and crepes are selling freely. Rayon and 
silk mixtures are selling better than was the case a year ago, in 
many instances. Raw silk is steady to firm, and there is a feeling 
that conditions are better stabilized than for some time. 

The knit goods trade reports a fair volume of re-order business 
for Spring. Fall selling has been somewhat unsettled by offerings 
of lower-priced garments than were shown at the opening of the 
season. Hosiery is more active. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

MMMOD <i i50icckig condiewscoesea ts 14.08 14.18 14.52 14.38 14.34 14.1§ 
ON ETE Oe re ee 14.20 14.31 14.56 14.49 14.44 14,24 
. -bvesnsccescveuevenewes 14:40 14.46 14.70 14.65 14.61 14.42 
GEE; c.shsswencsie cea cesst rs 4.60 14.63 14.82 14.76 14.76 14.55 
WOOO>  6is.3 a-o-asor8ls 4:4 4.04, oe aralare 14.80 14.80 14.95 14.90 ..... 4.74 

SPOT COTTON PRICES 

Fri Sat Mon Tues. Wed. Thurs. 

feb. 25 Feb. 26 Feb. 28 Mar.1 Mar. 2 Mar. 3 

New Orleans, cents...... 14.06 14.13 14,21 patho 14.55 14.48 
New York, cents........ 14.30 14.40 14.50 14.85 14.70 14,65 
Savannah, cents......... 14.08 14.10 14.32 14.47 14.48 14.38 
Galveston, cents........ 14.00 14.10 14.20 14.45 re 14.40 
Memphis, cents......... 13.25 13.75 13.25 13.75 13.50 13.75 
Norfolk, cents.......... 14.00 14.00 14.13 14.88 14.31 14.25 
Augusta, cents.......... 13.69 13.69 14.00 14.13 14.25 14,19 
Houston, cents.........-. 14.05 14.10 14.20 Lo eee 14.35 
Little Rock, cents....... 13.50 13.50 13.70 4.00 13.90 13.80 
St. Louis, cents......... 3.00 3.00 3.00 13.00 13.25 13,25 
OSS See 13.25 18.25 13.40 13.60 13.50 
Philadelphia ........... 14.45 14.55 14.65 14.75 15.10 14.95 





Grain Prices and Movement 


Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MOEN chs cueaaevan sae o7 ae 1.388% 1.40 1.40 1.40% 1.41% 
July ecaig sine pineraioters . 288 1.32 1.34 1.34 1.33% 1.84% 
Sept. scccvccesesecve » 1,30 1,30 1.314%, 1.31% 1.31 1.32 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MOE. Ss cnvocenecoa vets 764 15 78% 171% $77% £‘%% 
FANG sic oy viw fanicnee es 81 80 82% 82% 81% 82% 
BE. “Lcneweroee cin awaie 84% 83% 86 85%, 85% 854 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Maw 34.4. oe faba . 45 45% 46% «= 484 46% 47% 
= land oaks st 5 aaa 45% «47% Pith 4T 47% 
BaES <aecec Bguseeags Wee 444%, 4534 455 45% 
Daily closing quotations of rye options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
bia Sheree ates 1.05% 1.05% 1.06% 1.06% 1.06% 1.07 
ERR Reape tere nr 1.03% 1.03% 1.04% 1.08% 1.04%, 1.05 
Cis RAE ae oes ae 98% 98% 99% 99 ssi Jeg 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: * 








m—— Wheat——_,, Flour, —_Corn—— 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports Exports Receipts Exports 
BriGay 6 sc vices 695,000 723,000 75,000 1,509,000 
Saturday ........ 745,000 188,000 7,000 
Monday ........- 1,296,000 369,000 
Tuesday -.cccccce 753,000 655,000 
Wednesday ...... 662,000 395,000 
Thursday ...ccess 640,000 246,000 ee 
ABA oicak sects 4,791,000 2,576,000 144,000 7,587,000 —_ 61,000 
Last year........- 3,789,000 1,892,000 128,000 4,713,000 255,000 
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Business Conditions at Baltimore 


BALTIMORE.—The general business situation has 
undergone during the week no appreciable change. De- 
clining commodity prices have been one of the outstanding 
features of the new year, but there still is a marked dis- 
parity between agricultural and industrial prices, which 
continues to curtail the farmers’ purchasing power. Build- 
ing construction work is less than it was in March, 1926. 
Contracts for commercial buildings and industrial struc- 
tures continue to hold up fairly well, and the decline is more 
noticeable in residential undertakings. There is a slight 
increase in the demand for machinery and machine tools. 
Houses specializing in railway supplies report that active 
inquiry indicates early buying of equipment by the carriers. 

Wholesale hardware trade, with the exception of the 
builders’ department, is about normal. The fertilizer in- 
dustry outlook is not particularly promising and sales thus 
far this year are 20 per cent. less than those for the first 
two months of 1926. The decline is most noticeable in 
southern territory, and is ascribable to the cotton situation. 
Local oil operators are hardly as optimistic as earlier in the 
year, owing to reported overproduction and resultant price 
reductions of the crude article. There has also been cur- 
tailed consumption of refined products, and these develop- 
ménts have somewhat unsettled the industry. The prospect 
of a strike of union soft coal miners on April 1, has 
not quickened demand. It is said that large consumers 
stocked up heavily to fortify themselves against such a 
contingency. Mine operators with huge available stocks are 
believed to be in a strategic position in case of a suspension 
of activities. 

There is some improvement in the clothing trade, espe- 
cially in the retail department. Manufacturers of work 
shirts are operating on a 100 per cent. basis, and they are 
experiencing a labor shortage. Children’s apparel houses 
are active and are doing better than they did last month, 
present operations being close to capacity. Manufacturers 
of dresses and aprons also are doing well, and report the 
outlook to be satisfactory. There has been a betterment in 
the dry goods and notions lines, but business still is below ex- 
pectations. Millinery is only fair. Umbrella manufacturers 
report a slight decline in trade, in comparison with business 
one year ago. Buying in this line in the West is good, but 
in the South it is poor. Musical instrument business is not 
so active as it was a year ago, and sales of radio sets have 
recently fallen off. Wholesale jewelry trade is fair. Chain 
store systems and department stores report a satisfactory 
increase in total sales for February, as compared with those 
of the corresponding 1926 month. Mail order houses be- 
lieve that 1927 will hold its own with 1926, despite the fact 
that February sales were below those of the corresponding 
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in 1926, owing to unsatisfactory conditions in the packing 
industry. 

Leaf tobacco market lost some of last week’s momentum. 
Weekly receipts total 153 hogsheads, against sales of only 
130 hogsheads, showing a sharp decline in the selling de- 
partment. Tone of butter market is easier. Advancing 
prices curbed demand, and buyers became indifferent. The 
resultant lull depressed prices somewhat, especially in the 
face of liberal receipts. Eggs went still lower, the current 
retail price being only 30c. per dozen. This is the flush 
season for receipts and inahmuch as eggs cannot be put 
away in storage at this time, except for a very short dura- 
tion, prices were certain to sag. Market for live poultry 
shows considerable improvement. Arrivals have been only 
moderate, and there is a steady demand both for young 
chickens and fowl. 





Trading in Coffee Still Quiet.—aitnough there has been 
no important development in the local market for coffee, and trading 
continues to be of a hand-to-mouth nature, prices seem to be some- 
what firmer. Dealers now display little disposition to proffer con- 
in order to stimulate business. Buyers appear to regard 
the outlook as being decidedly uncertain, and are not operating very 
far in advance of requirements actually in sight. Their purchases in 
small lots, however, are comparatively numerous, and in the aggre- 
gate represent a fair business. Roasters report that orders from 
country distributors are holding up well, which they think indicates 
that consumption is steady and that supplies have been kept down to 
satisfactory proportions. Contradictory advices regarding conditions 
in Brazil have a deterrent effect. 


cessions, 





Cotton Supply and Movement.— From the opening of 
the crop year on August 1 to February 25, according to statistics 
compiled by The Financial Chronicle, 15,598,121 bales of cotton came 
into sight, against 13,718,885 bales last year. Takings by Northern 
spinners for the crop year to February 25 were 1,377,757 bales, com- 
pared with 1,429,906 bales last year. Last week’s exports to Great 
Britain and the Continent were 194,693 bales, against 118,254 bales 
last year. From the opening of the crop season on August 1 to 
February 25, such experts were 7,347,711 bales, against 5,776,099 
bales during the corresponding period of last year. 





On February 15 Class I railroads had 259,556 freight cars in 
good repair and immediately available for service, an increase of 
1,789 cars compared with February 8, according to the American 
Railway Association. 


Exports of the principal grains and grain products in January, 
as compiled by the Department of Commerce, were valued at $24,- 
134,000, against $28,134,000 in December and $16,239,000 the same 





month of last year. 
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month a year ago. 


Total per capita expenditures of the United 
States were three times as large in 1926 as in 
the pre-war year, 1915, according to the New 
York Trust Company. 





DIVIDEND NOTICE 


INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 





The Board of Directors has declared a dividend 
of Twenty-five cents per share, payable April 4, 
1927, to stockholders of record March 17, 1927. 


J. W. ALLEN, Treasurer. 
February 24, 1927. 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 





Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Iademnity Co. 


of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McPADDEN, President 
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A National Advertising Medium 
of Exceptional Value 


For many years Dun’s Review has been recognized by the 
Government, the Press, Finance and Commerce, as the supreme 
national authority on business facts. 


It reaches—every week—thousands of subscribers in every 
part of the country, engaged in a wide diversity of important business 
activities. 


A special analysis of this gilt-edge circulation shows that 92 
per cent. are read by the highest officials, as follows: 


Presidents - - 15%  V-Presidents - 7% Secretaries - - 12% 
Treasurers - - 16% General Mgrs. 12% Sales Mgrs.-- 9% 
Credit Mgrs. - 19%  Purch’g Agts. 2% Miscellaneous- 8% 


That Dun’s REvIeEw is read: 


27% by One Executive 

31% by Two Executives 

22% by Three Executives 

10% by Four Executives 

6% by Five Executives 

2% by Six Executives 

2% by Seven to Sixteen Executives 


Exceeding by 50 per cent. the number of paid subscribers, or 
1,500 for each thousand of guaranteed circulation. 


This high-grade clientele of readers makes Dun’s Review an 
advertising medium of exceptional value. 


DUN’S REVIEW: 


A Weekly Survey of Business Conditions 
in the United States and Canada 


Published by 


R. G. DUN & CO., 290 Broadway New York City 


* We shall be pleased to send you 
further particulars regarding this 
exceptional advertising medium. 


























